James Gordon Taggart brings to his new post as Federal Deputy 
Minister of Agriculture farm experience ranging from his youth 
on a Parrsboro, N.S., farm through Ontario Agricultural College, 
farm school teacher in Alberta, tractor salesman, superintendent 
of Experimental Farm at Swift Current, Saskatchewan, Minister of 
Agriculture and, during the war, to a series of food control appoint- 

ments at Ottawa. 


THE NATION’S BUSINESS 


Here’s an Example 
For All of Canada 


There’s a lot of talk about democracy, about making demo- 
cracy work and about the need for “teaching” it tu all citizens, 

Read the article on page 13 of this issue. In the Town of 
Thorold, they’re practicing what most other people are just 
preaching. 

Thorold brought to its midst over a hundred displaced per- 
sons; many of them people who hed for years been kicked around 
by both Russians and Germans. 

But would democracy mean anything to them; anything more 
than freedom from concentration camps, policemen, hunger and 
misery? 

Some of Thorold’s businessmen decided to make sure it did. 
So now Thorold DP’s and their wives get invited to Thorold 
homes. They get introduced around in community life. They learn 
English and about our institutions in special classes at the school. 

Communist bosses in Canada boast that most of their follow~ 
ing is in foreign groups. Thorold and the whole Niagara penin- 
sula is. pebbled with Communist clusters. Most DP’s; on arrival 
are welcomed by Communists here and urged to join Red clubs. 

But the great majority of DP’s hoped they had left behind 
Communists and people like them for good and all in Europe. 
The Reds and the Red-run clubs are not what the DP’s expected 
Canada toofferthem. — j 


Handicapped by language and customs — and the indifferent 
isolationism of most Canadians — it is natural indeed that the 
pull on the DP’s to accept friendly society wherever it is offered 
is very great. 

To provide all DPs and other immigrants, particularly from 
Europe, with a warm personal welcome, a continuing personal 
interest in their welfare and friendly help in getting into the 
main current of community life is an’ endeavor that will more 
than repay the nation and the families who participate in these 
acts of kindness and good citizenship. 

Thousands of Canadian communities can learn and profit 
from the Thorold example. 


Bribed With Their Own Money 


“South Hammersmith,” says Adelphi on page 24, “was fought 
by the Socialists on the policy of mass bribery. Any kind of 
bribery is bad but when you bribe people with their own money 
it is pretty tough.” The’ people in this London constituency were 
told that they were getting free spectacles, free pills, free sur- 
gical attention, free cough medicine and subsidized food. And 
most of the cost, they were informed, was being borne by those 
who paid high taxation. “What,” asks Adelphi, “could the Tories 
offer against all this?” 

Similar forms of bribery are well-known here, but heaven 
spare us from ever getting into such an appalling political mess 
gs the British. 5 

Our Canadian Socialists are, of course, avowed specialists in 
this kind of bribery. But in the bitterness of the fight to win the 
next election, both Liberals and Conservatives are showing 
shocking readiness to bribe the citizens with their own money. 

The political realities being what they are, the unhappy fact 
fis that whenever Government decides to spend-a dollar it wir- 
tually commits itself to spending that dollar and the interest on 
it for all time to come—and to spending more after that in the 
way of increased “benefits.” 

Our Liberals and Conservatives with their. vast spending 
and share-the-wealth taxes can slide us into the Socialist pit 
just as effectively and as swiftly as Coldwell and Co. 


Vague Promises Won't Insure Peace 


Belatedly, but, it is to be hoped still in time, the United 
States and Canada have begun to realize hat there must be real 
teeth in the North Atlantic Pact if it is to be worth anything. 
Vague promises will not stop any serious attack on Europe nor 
- will they encourage much self defense on the part of those 
attacked. . 


If the Kaiser in 1914, and Hitler 25 years later, had been 
certain that any agression against neighbors would have brought 
instant retaliation by North America as well as all the rest of 
Europe, we would have been spared two world wars. If we would 
escape a third, this time we must make sure that any aggressor 
is fully warned. ' 

As Walter Lippmann points out this week, it is not. going to 
be enough to assure France, Belgium, Norway or even Great 
Britain, that if they are attacked we on this continent will even- 
tually come in and drive the common enemy out, that: their 
role will be to supply a convenient battlefield. Such a policy 
might save us for a little while in North America, but it would 
not save them “from utter destruction.” As Mr. Lippmann says, 
the “frontiers of Western Europe must be made impregnable.” 


To do this is going to cost this continent money,.an enormous 
sum.of money. For some time at least, it is quite possible that 
we may have to make some sacrifice in our high standard of 
living. We may have to face still higher taxes, to work longer 
hours. But no matter what the cost, this would be only a fraction 
of what we would have to pay if we don’t take steps now to stop 
a third'world war before it starts. 
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U.S. To Lose Rights 


AtGander on Union? 


Question of Air Freedom and Rights of For- 
eign Planes to Land and Pick Up Passengers 
May Be Forced Into Decision Before March 31 
OTTAWA (Staff)—Failure of | terests will be protected on and 


U. S. authorities to accept a Can- 
adian offer -for round-table dis- 
cussion of outstanding air prob- 
lems may throw Newfoundland’s 
fifth freedom rights at Gander 
into a tailspin after March 31. 

At present there are eight car- 
riers using Gander and provid- 
ing “cabotage” or Fifth Freedom 
facilities to Newfoundlanders who 
want to hop a plane for New 
York or elsewhere in the world. 
The so-called Fifth Freedom in- 
volves the right of a foreign car- 
rier to land in your country, pick 
up freight or passengers and land 
these in another country. 

United States has Fifth Free- 
dom rights with Newfoundland. 
But it has no such agreement with 
Canada. Thus on an after March 
31, lacking a new agreement, 
these Fifth Freedom facilities will 
cease, so far as U. S. planes are 
concerned. Air lines affected are 
Pan-American, TWA and Ameri- 
can Overseas. 

Canada has assured Newfound- 
landers that their rights and in- 


Member of Audit Bureau of Circulations 


after March 31. But an impasse 
past that date will leave the three 
U. S. lines without traffic rights 
in Newfoundland. 


U. 8. Avoids Conference 


What Canada has proposed and 
the U. S. has so far cold-should- 
ered, is a round-table conference 
to clean up a score of contentious 
and outstanding problems affect- 
ing the air rights and interests of 
both countries. 

There have been several at- 
tempts in the past year or two 
to resolve various Canada-U. S. 
aviation problems but without 
success. For some time now, and 
in anticipation of the Newfound- 
land take-over, Canada has been 
urging that such a meeting be 
held. So far, United States has 
made no effort to meet the Can- 
adian request. 

In addition to overseas and 
Fifth Freedom discussions, there 
are a number of Canada-U. S. 
border matters which are in need 


(Continued on page 3, col. 1) 


Ontario Verdict Highlights 
Weakness in Combines Act 


OTTAWA (Staff) — Operations 
in Canada of the Combines In- 
vestigation Act commissioner may 
be sharply clipped by last ‘week’s 
judgment of the Ontario Supreme 
Court in the dental supply case. 

Reasons for judgment given by 
Chief Justice Robertson have now 
been received here. They support 


Glenton Hotel 
Will Go Ahead 
In Edmonton 


From Our Own Correspondent 

EDMONTON — Glenton De- 
velopment Co., Montreal; has ac- 
cepted and the CNR refused tax 
concessions offered by Edmonton 
in respect to construction and ex- 
tension respectively of hotels 
here. ‘Both were offered the same 
concessions, 


This means the way has been 
cleared for the Glenton Com- 
pany’s new $8 million hotel while 
the CNR’s proposed $4 million 
extension to the Macdonald is 
off. 


City Council next week will 
consider a charter amendment 
application to set the tax rates 
for new Edmonton hotels or ex- 
tensions costing more than $2 mil- 
lion at $100 per room per year. 
The proposed charter amendment 
will go before the current session 
of the Alberta Legislature. 

Mayor Ainlay said R, C. 
Vaughan, CNR president, had ad- 
vised that his company was not 
prepared to meet a negotiating 
committee’s offer, which would 
mean annual building taxation of 
$48,500 for extension of the Mac- 
donald to 485 rooms. , 

Glenton company taxation will 
be $55,000 on the basis of 550 
rooms. 


the stand taken by Mr. Justice 
Barlow who heard the case orig- 
inally in Toronto last year and 
who declares the 18 dental supply 
firms as acquitted because of 
failure by the Crown to substan- 
tiate evidence as admissible by 
the court. 


The main reason for judgment 
given by Chief Justice Robertson 
is believed here to be of very 
wide importance to operation of 
combines enquiries in Canada. 


What course the Government will | 


take following the judgment has 
not yet been decided. It may be 
that very important amendments 
will be necessary to shore up the 
present act. If that is done, other 
amendments and changes in the 
present inistration may be 
forthcoming. 

The Robertson argument, of 
wide interest to the Government 


and to business is this: that evi- 


dence against a corporation must 
show authority from the company 
to perform an act in restraint of 
trade and must have come before 
the board of directors for ap- 
proval and action. 

The point at issue in the dental 
supply case was whether or not 
letters and documents found in 
the company’s files could be ad- 
missible as evidence merely be- 
cause they reported certain situa- 
tions affecting the company’s 
operations. Mr. Justice Barlow 
(the trial judge) ruled that such 
documents were not admissible as 
evidence merely because they 
had been found in the company’s 
possession. 


Says Chief Justice Robertson: 

“The proof required in the case 
of a company differs somewhat 
from that required in the tase of 
an individual. If the act relied on 
is that of an officer, servant or 
agent of the company, fhere must 
be evidence that he had authority 
from the company to perform the 
act. F 


“Mere possession of a document 
(Continued on page 3, col. 4) 
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PRICES 


Food held the prices spotlight 
this week, and there was reason 
to believe that with cheaper in- 
gredients coming along and with 
many items in increasing supply 
a gradual decline in prices was on 
the way in many lines of proces- 
sed foods, 

Butter was the headline item. 
On the wholesale markets, prices 
reacted to margarine competition 
and slow buying, in price slides 
that ranged from one cent a lb. 
on top grades to seven cents for 
second grades. 

By midweek reductions were 
noted at retail stores across the 
country of one to two cents with 
further slight reductions predict- 
ed as margarine supply increases, 
In many areas 70c butter now be- 
longed to the past, 

While the trend is definitely 
downward, however, no real col- 
lapse was in sight. With a stock- 
pile of more than two million 
pounds on hand bought at last 
year's high prices, present reduc- 
tions in prices paid to producers 
are not likely to reach the con- 
sumer for some time yet — unless 
the consumer forces the pace. 

Electrical appliances were 
cheaper. Canadian General Elec- 
tric Co. Ltd. announced a 14% 
reduction to the trade in its elec- 
tric kettle, featherweight iron, 
heating pads and automatic blan- 
kets. 

In clothing some new increases 
were in prospect. Woolen goods 
especially could be expected to 
go higher this summer as a re- 
sult of peak prices paid last fall 
for Australian wool: normal pre- 
war prices of 30-35 pence a lb. 
reached up to 210 pence with 
prices ranging between 90 and 
127 pence general. 

Meat as yet shows no sign of 
declining. Cattle prices on the na- 
tion’s livestock markets are still 
firm, at ‘midweek were rising 
slightly in face of demands from 
across the border. 

Soap was another household 
item on the slide. Most manufac- 
turers at midweek had reduced 
prices by about 25% on toilet 
and specialty soaps, on soap 
flakes and powder. 

In metals came the first post- 

(Continued on page 3, col. 3) 
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Secret UK Deal! 


Dump Duties Bring 


On BWI is Out: 
$3 Millions 


Ottawa (Staff) — Out of the 
foreign trade bag popped a big 
secret last week; the amount of 
dollars involved in the special 
token shipment deal recently fix- 
ed up with U. K. for BWI pur- 
chasing in dollar areas. 


The sum: $3 millions, announc- 
ed Rt. Hon. C. D. Howe, Minister 
of Trade and Commerce. 


Apparently Mr. Howe spoke off | 


Fifteen Centa an Issue, Five Dollars « Year 
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New Trade Trouble 


Return of Competition, Fight to Get Dollars 

Are Seen in Ottawa Action—Belgian Glass, 

U. S. Phonograph Records Among First Hit 
By KENNETH R. WILSON 


OTTAWA (Staff) — A new complication has been thrown into 
_ the already bewildering international trade picture. 

| It is the return of the dumping duty. 

It disappeared to a large extent during the war years and the 


the cuff. He should have said: | immediate postwar period. There were few goods coming into Canada 
“In the neighborhood of $3 mil- | from the relatively low-cost production countries, and their prices 


lion.” The correct figure is prob- 
ably 10 or 15% higher. 


subject to review and renegotia- 
tion at the end of 1949. 


ed from negotiating the deal in 
U. K., great care was taken not to 
give any indication hqw much 
money was involved. Officials on 
both sides were apparently sworn 
to secrecy since, it was felt, the 
British might be embarrassed at 
home and abroad by advertising 
their “generosity” with colonial 
expenditures for so-called-luxury 
goods in dollar markets. 
“Peanuts” or Real Concesssion? 

Now that Mr. Howe has given 
the amount in answer to a ques- 
tion in the House, it’s a matter 
of wide controversy whether this 
is “mere peanuts” as contended 
by some Canadian exporters (The 
Financial Post, Mar. 5) or a 
really important concession. 

Officials here defend the deal 
as being something of genuine 
potential benefit to Canadian 
business. 

They point out that total busi- 
ness done by Canada with U. K. 
under the 20% token import deal 
of 1946 has only been $1 to $2 
millions annually. 

They say that while Canadian 
sales to BWI soared to $60 or $75 
millions in recent years, total 
prewar exports from Canada to 
that market came to only $15 mil- 
lions a year. (Included in these 
totals are big staple items like 
flour, etc., which are of course, 

(Continued on page 3, col. 3) 


Provincial Budget Highlights 


Ordinary expenditures of the Canadian provinces have more 
than doubled since prewar. British Columbia’s ordinary expenditures 
are 2.9 times the prewar figure; Quebec’s nearly 2.6 times; Ontario’s 


and Saskatchewan’s 2.3 times. 


While the percentage increase is not quite as great on-a per capita 
basis in these provinces, except Saskatchewan, due to increased pop- 
ulation, they are still substantial. Figures for the four provinces are 


shown in the following table: 


Per capita expenditure 
Budgeted to March 31, 1950... 


Budgeted to March 31, 1949........+. 
Budgeted to March 31, 1939........06 


Gross ordinary expenditure ($000) 
Budgeted to March 31, 1950 
Budgeted to March 31, 1949 
Budgeted to March 31, 1939 


% change in expenditure over last year —1.9% 


Over prewar (1938-9) 


Ontario Quebec 


46.76 
47.68 
22.84 


Br. Col. Sask. 


85.31 
78.03 
38.69 


92,308 
84,427 
55,948 31,639 
—52. +93 
+159.6 +1918 


38.30 
40.39 
16.79 


145,234 
153,170 


+132.2% 


Montreal-Vancouver Ships 
New Headache For Rlys 


i 

MONTREAL (Staff) — Has 
competition returned to Canada’s 
transportation services? Two 
announcements this week indi- 
cate it has. Monsen-Clarke, gen- 
eral steamship agents here, say 
an all-water service from Mont- 
real to Vancouver via the Pan- 
ama Canal will start about April 
25. 

At the same time, railways 
have boosted freight rates from 
10 to 40% on about 200 com- 


Half-Billion Arms Plan Off 


Defense Bill Trimmed as Election Nears, Tension Eases 


OTTAWA (Staff) — Politics 
have caused postponement of the 
expected half-billion budget item 
for 1949-50 defense spending, The 
Financial Post is informed. 

When the 1949-50 estimates are 
tabled shortly, it is believed they 
will be substantially higher than 
those for 1948-49. 

But it is certain that they will 
be substantially lower than they 
would have been if the govern- 
ment’ hadn’t lost the Nicolet- 
Yamaska by-election. 

And the difference will go into 
tax cuts for Mr. Average Can- 
adian. 

Up until Nicolet-Yamaska, the 
omens all pointed in the direction 
of a half-billion defense budget 
for Canada in 1949-50. 

This would be roughly twice 
the outlay for the present fiscal 
year. Not all the ~half-billion 
would have been spent in 1949- 
50. But the commitment would 
be there—a commitment start- 
ing Canada along the road to- 
wards an eventual billion-dollar 
program for creation of a small 
mechanized mobile force for con- 
tinental defense. 

$100 Millions Up On ’48-49 

Canada may yet take this road 
towards -expensive military 
equipment. But she’ll only take 
a few steps before the election, 


That doesn’t mean that the 
1949-50 defense estimates won't 
be heavy. In all _ probability 
they’ll be at or near $350 mil- 
lions, That’s about $100 millions 
more than they were for 1948-49. 
And the extra money will largely 
go for new mechanized equip- 
ment, small ships, planes, etc. 

But te $350 millions is prob- 
ably $150 millions less than the 
sort of figures which topflight 
military advisers would like to 
have seen in the 1949-50 blue- 
book. It means a lot of “water” 
will be squeezed out. By “water” 
is meant extra money which the 
military think they would like to 
have had to spend, 


(Under the system adopted in 
recent years, Parliament is now 
asked to approve “commitments” 
for future years..That means the 
forces can get started on projects 
which won’t cost actual cash for 
perhaps a year or two, without 
fear that the: money authoriza- 
tion- will lapse at the end of the 
fiscal year.) 

Nicolet-Yamaska is not the sole 
reason for putting the brakes on 
a big military budget. 

It’s true, apparently, that the 
cut was sparked by the famous 
Quebec by-election. But if the 
“cold war” tension hadn’t cool- 


if present reports here are to be | ed corsicercbly in recent months, 


believed. 


‘ 


the Government : would most. 


likely have gone along with the 
military. : 

The postponed defense outlay 
may have important implica- 
tions for business. . 

The new policy parallels a cool- 
ing off toward a big Canadian 
steel expansion program promis- 
ed in the Speech from the 
Throne. 

Effect Problematical 

How significant this cutback 
might be, as affecting Canadian 
economic conditions in 1949, is 
problematical. 

If business continues at or 
about its present level, a drop 
of say $150 millions in the esti- 
mate might not be greatly noticed 
—even though it was largely for 
new military equipment, 

One reason for this has already 
been cited—namely that much of 
the “extra” was probably just a 
commitment that wouldn’t have 
found its way back into man- 
power and materials during the 
present calendar year, ; 

But if business takes on some- 
thing of a downturn, the lack of 
large new military spending, 
coupled with an apparent cooling 
off of U. S. interest in placing 
war equipment orders in Canada, 
plus easing in plans for steel ex- 
pansion misht have some con- 
si¢ereble cumulative effect on 
Canadian business in the last half 

year. 


modities moving from eastern 
Canada to the West Coast. 

Since these rate increases are 
in the “competitive” category, 
permission is not needed from 
Board of Transport Commission- 
ers. Actually the boost only rep- 
resents removal of long-standing 
competitive commodity rates in- 
troduced by the railways to meet 
Panama Canal competition on 
shipments from eastern Canada. 

Monsen-Clarke states it has 
nominated S.S. Gulfside or a sub- 
stitute to go on berth in Montreal 
about April 25; that approximate 
transit time will be 28 days; that 
all vessels will be classed A-1 
and of Canadian registry, Similar 
vessels are expected to follow at 
monthly intervals. 

Shipping men say water rates 
will primarily affect commodi- 
ties from east of Brockville, Ont. 
It isn’t stated how rates will 
compare with rail figures per- 
centagewise. Monsen-Clarke in 
soliciting business says “It is our 
feeling that rates quoted for this 
service will be very favorable to 
trade.” ’ 

“Pool-Car” Service by Sea 

Tied in with new Montreal- 
Vancouver water service is a 
“steamship pool-car” service to 
be operated by Guy Tombs, Com- 
modities covered by pool-car ser- 
vice are groceries, hardware, dry- 
goods, machinery, paper, drugs 
and chemicals, and paint. On re- 
turn voyage it’s hoped to pick 
up cargoes of lumber and canned 
goods; no intermediate stops are 
planned. 

Since many Canadian flag ships 
are losing out in the international 
shipping business some operators 
are looking to the home market. 
Question now is will more ves- 
sels enter the Montreal-Vancou- 
ver trade to create again condi- 
tions which prompted railways 
to lower commodity rates in the 
first place? 

Should too much freight be 
drained away from the railways 
by ships it could create a more 
serious financial problem to the 


| were high. 


Now, improved production facilities, price-cutting in home demes- 
This is a 12-months’ allotment | tic markets and the over-all currency situation, with soft-currency 
| areas fighting to get dollars, are leaving their mark. It all adds up 

to the probability that an overhaul of our dumping duty regulations 
After Canadian officials return- | to deal with the complexities of today’s trading world, is due. 

Right now, the finger is pointing in four lines: Belgian window 
glass, U. S. phonograph records, Czech textiles and Jap gloves. 
es 


Inside 
News 


Know Your Newfoundland 
How does Newfouhdland shape up 
as a new market for Canadian 
goods? Presently we're selling 
there at an annual rate of $55 
millions but after Confederation 
and the end of present tariff bar- 
riers it’s estimated the island will 
become at least a $100 millions a 
year market. The first in a new 
Post series on major aspects of 
Newfoundland’s changed status | 
(p.13). 


Investing Now For 1960 
How would you invest a big block 
of capital ‘for liquidation or in- 
come in 10 years? Group of lead- 
ing financiers and industrialists 
give their answers (p. 7). 


MacNab Switches 


.MacNab’s account manager makes 


The dump duty wags put on au- 
tomatically by customs officials 
when it was shown that present 
prices of Belgian glass laid down 
in Canada were lower than “fair” 
market value of the same giass in 
Belgium. 

It is claimed here that window 
glass has been since December, 
1947, an item of a “class or kind 
made in Canada.” Therefore there 
is no alternative but to invoke 
the dump clause when prices in 
Canada are below those in coun- 
try of origin. 

Belgian authorities in Canada 
take strongest possible exception 
to this action. They threaten to 
stop purchases of Canadian wheat 
and other goods unless something 
is done about it. 

Duty Could Be Revoked 

There is authority under the 
Canadian Customs Act whereby 
the government may, by order- 
in-council, revoke a dump duty 
under special circumstances. This 


two significant stock switches, also | j 


reviews Imperial Oil earning po- 
tential following its Alberta 
successes (p.5). 


Democracy For DP’s 


By practicing the democracy too} 


the 


our national bloodstream (p. 13). 
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NoHunger Now 
For Newsprint? 


MONTREAL (Staff)—Shortage 
of newsprint may soon be only a 
memory. Slipping prices in the 
spot newsprint market in recent 
weeks clearly show the great 
famine is over,’ newsprint men 
say here. In New York some 
grades have been offered at $120 
to $130 a ton, about 50% below 
the postwar spot market peaks. 

Equally significant are trade re- 

ports that some Canadian news- 
print has been appearing on U.S. 
spot markets. 
This is a new development, if 
true, since virtually spot 
newsprint has been of European 
origin, chiefly France and Scan- 
dinavia. 

This spot price drop doesn’t af- 
fect bulk of Canadian production, 
which is sold on contract basis 
at $100 a ton, New York. It does 
indicate, however, that the de- 
mand not covered by contract 
sales has been greatly reduced. 
Number of U. S. newsprint deal- 
ers are said to be “fishing” for 
customers and one has described 
the newsprint market as “dried- 
up.” 


Last year imports of window 
glass into Canada reached a rec- 
ord value of $6.5 millions rep- 
resenting 96.4 million sq. ft. Bel- 
gium supplied approximately 
one-third of the total ($2.1 mil- 
lions), U. K. imports were nar- '! 
towly higher at $23 millions. 
Other suppliers were U. S. ($12 
millions), Czechoslovakia ($800,- 
000). A small amount came from 
France and Japan. 

Since resumption of trade with 
Canada in 1946 Belgian glass im- 
ports have been steadily rising. 
In 1946 Belgium accounted for 

(Continued on page 3, col 1) 


New Survey of Oils 
Is Now Available 


More complete than any of its 
predecessors, the 225-page 1949 
edition of The Financial Post 
Survey of Oils, recently publish- 
ed, provides extensive detail on 
important new western oil de- 
velopments in its statistical 
tables, company reviews and 
maps of leading fields, 

Due to a large advance reser- 
vation of copies, only a ljmited 
number of copies remain for sale 
at $1 from Maclean-Hunter Pub- 
lishing Company Limited, 481 
University Ave., Toronto 2. 


Paee of Business 


Department store sales continued up in week of Feb. 26 over 
year ago, with 5% increase for Dominion (Mar. 1, Que. 2, Ont. 4, Man, 
7, Sask. 2, Alta. 31, B. C. not available). 

Wholesale prices: industrial materials continued down in Febru- 


hand Feb. 1 (150.1 year earlier). February index .was 582%. 


ary, dropping from 160.5 at Jan. 28 to 159.2 at Feb. 25. Farm prod- 
ucts down from 147.8 to 145.1 (1926: 100). Averages for both, respec- 
tively, month before; 161.7, 148.6 (year ago: 146.4, 145.0). 

Common stocks price index in February: 108.1 (1143 month be- 
fore; 102.2 year ago). Mining stocks: 85.9 (88.9; 83.3). Dom of Can. 
long-term bonds yield index: 95.4 (95.4; 92.1). 

Car loadings for week ended Feb. 26 up to 73,224 cars from 70,591 
previous week, but down from -76,422 year ago. Index figures for 
8th week this year and last: 158.8; 165.7 (1935-39: 100). 

Automobile financing~in January: 9,292 vehicles (about 40% 
new) for $9.3 millions, 22% more cars and 25% more value than 
7,646 and $7.4 millions for January, 1948. 8 ea 

Building contracts let in February: $633 millions ($20 millions 
above February, 1948), states Maclean Building Reports. January 
total was $72.8 millions. January-February total is 75% above same 
period in 1948. 

Iron and steel production in January was 30,000 tons. over year 
ago, 284,707 steel ingots and castings, compared with 256,726. Total 
was highest since last May (289.567). 

Cost of living index declined from 159.6 to 159.5 between Jan. 3 


> 
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EATON’S Big Value 
VIKING 


Outboard Motors 


Se easy to operate whether you're speeding, trolling 
or. edging into even the smallest dock space... the new 
1949 Viking 5 h.p. with features every critical outboard 

‘motor owner will recognize ang appreciate: Twin cylinder 
“aiterncte firing for extra smooth running... automatic 
~€6-pilot end full pivot reverse for easy handling... under- 
water exhaust and water-cooled motor cushioned in rubber 
_.to minimize noise and vibretion . , . ready pull starter, posi- 
_ tive priming and single lever for spark and throttle adjust- 
“anent..... weedless type two-blade propeller and propeller 
‘protection clutch and skeg! Weight about 46 Ibs. Other 


U. K. Clothiers 
Seek Our Wants 


Overseas Mission’s Aim 
is “How Best to Supply 
Goods” 


ANNOUNCING 


Association of Municipal - Eléc- Central Canada Veterinary Asso- 


trical Utilities—J, Clark eith 
(Windsor), president; R, Butter 
(Owen Sound), vice-president. 
Aline Jobin Ltee. (Montreal)— 
Aline Jobin, president. 
Athabaska (Alta.) District Board 


OTTAWA (Staff)—E. R. Cook, | of Trade—C. H. Parker, president. 


| member of the Wholesale Cloth- 
ing Manufacturers Federation of 
| Great Britain, has been named 
'chairman of the clothing trade 
_ mission arriving in Canada this 
| week for a three-week visit. 

Mission includes nine business- 
| men from all geetions of the Brit- 
ish trade, It will visit Montreal, 
' Toronte, Winnipeg and- Vancou- 
ver, Aim is to study “styling, col- 
| ors, sizes, prices, packaging, dis- 
tribution and advertising to find 
| out what Canadians want and how 
' best we can supply the goods.” 
Range of. interests covers, shirts, 
dresses, blouses, coats, rainwear 
and suits. 

Besides Mr. Cook, migsion in- 
| cludes: N. Brenner, E. Seton Cot- 
terill and C. Butler representing 


Assn. and Light Clothing Fed- 
eration; N. V. Dibb, representing 
Wholesale Clothing Manufactur- 
| ers Federation; S. Almond for the 
Rubberproofed Garment Manu- 
| facturers Assn,; T. W. Hague for 
| Shirt, Collar & Tie Manufacturers 
| Federation; E, M. Besso for Natl. 
Assn. of Clothing & Rainwear 
Manufacturers; Leslie Berker, 
chairman of Berkertes Sales Ltd. 
Sponsorship is by the Board of 
Trade and follows pattern of spe- 
cial engineering mission which 
visited Canada last year ‘and ‘re- 
cently issued an important report 
| on prospects of Canada as a-mar- 





Apparel & Fashion Industry’s ge 


Arctic Institute of North America 
—J, J. McGill (Montreal), chair- 
man, 

Building Products Ltd. (Mon- 
treal)—L. S. Odell, president and 
managing director; L, PF, Long, exe- 
cutive vice-president and a direc- 
tor; H. E, Pringle, a vice-president. 

Canadian Breweries Ltd. (To- 
ronte)—Charles W. Buddo, assistant 
to director of sales, 

British Columbia Cement Co. 
(Victoria)——Nigel A. Tomlin, presi- 
dent and general manager; Gordon 
Verley, assistant general manager 
and secretary; A. J, Mendun, trea- 
surer and purchasing agent; L. J. 
Glassford, personnel. officer and 
assistant purchasing agent. 

Bell Telephone Co, of Canada 
(Montreal)—R. Holley Keefler, as- 
sistant to the president; George H. 
Lowndes, Montreal division mana- 


A 

Canadian Industries Ltd, (Mon- 
treal)—-Hugh H. Lawson (Toronto), 
a director. 

Credit Foncier Franco-Canadien 
(Montreal) —Bernard Lechartier, 
general inspector. 

Calgary Real Estate Board— 
Howard Kelly, president; Arnold 
Burn, vice-president; Ivan C. Robi- 
gon, secretary-treasurer. 

Canadian Manufacturers’ Associa- 
tion (Toronto)—Reed C. Ellison 
(Lethbridge), Alberta branch chair- 
man. 

Continental Life Insurance Co.— 
Donald M. Tuthope, inspector for 
Ontario, : ; 

Canadian Glove Manufacturers’ 
Association—Milton Kramer (Mon- 
treal), president; Gaston Durand 
(Montreal), E, G. Barrie (Kitchen- 


|. ket for U. K. engineering equip- 
| ment. ' “ ‘er, Ont), vice-presidents, 


Account Appointments, Plans 
And News of Personne! in the 
Canadian Advertising World 


ADVERTISING 


Important Appointments in 
Canadian Industry, Finance, 
Business and Government 


Sur Shipping 
Slips To 7th 


MONTREAL (Staff) — Mer- 
. s ‘ hant ship tonnage launched in 
Canadian Pacific Railway Co. | © § \ 

(Montreal) — Horton H. Hough, | 1948 in all the world’s shipyards 

gerreral claims adjuster at Montreal.| was up 9.3% over previous year, 

Canadian Pacific Steamships| according to Lloyd’s register of 
(Montreal)—William R. Buckber-| shipping. As they have since the 
rough, general agent for Atlantic | war, Great Britain and Northern 
poms at Saint John. Ireland maintained their position 

Dominion Government (Ottawa) as leaders in the shipbuilding 
—John C. Murray, chairman Cana-| world. 

a eiawanac tie tiie James \'|. Canada, which ranked fourth 

member National Film Board: ot se pipes = . he de. 

Jean-Paul DesChatelets (Montreal) | Pi@°e ast year althoug © ce 

enforcement counsel for Quebec of | cline In tonnage launched from 

Wartime Prices & Trade Board; J.| Canadian yards was only about 

G. Taggart, deputy minister of | 1%, 

agriculture; Dr. G, S. H. Barton,| Total tonnage launched in Can- 

special assistant to minister of ada last year was 102,321, com- 

agriculture detailed to ee pared with 103,987 in 1947. Im- 

abroad. portant fact in these figures is 

Dominion Tar & Chemical Co.) that 39% of the 1947 total was 
(Montreal) —Paul F. Sise, Raymond | jotor ship production and in 
Dupuis, Spectors. % “| 

Goodyear Tire & Rubber Co, of | 
Canada (Toronto) ion T.-C Willmot, | 47%. Canada also launched 4,580 | 
assistant general sales manager. tons of oil tankers compared with 

Halifax Insurance Co, (Halifax) — | Wr tons ee. : ial 
Cyril W. Stairs, S. C, Oland, W. N.| so significant from Canada’s | 
Wickwire, directors. standpoint are Lloyd's figures 

Imperial Tobacco Co. of Canada| showing 94% of the tonnage | 
eee B, B. Lansdown, 4! Jaunched in this country last year | 

rector. } : : : 
sith Frevovande du Canade (Mom-| countries. It's evident from this 

Manitoba Sanitorium Board| that the shipbuilding industry, | 
(Winnipeg)—D. L. Mellish, chair- | ©V€" more than most industries, | 
man; William Whyte, vice-chair- | _ hg cveiiom on hes _— mar- 
man. | ket, observers point out. 

McGill University (Montreal) —D. | Canada, however, was not/| 
Sclater Lewis, professor of thera-| alone in losing rank among the | 
peutics; Wilfred C. Smith, professor | world’s shipbuilders. United} 
of comparative religion. | States which stood third in 1947 | 


New Brunswick Government 
(Fredericton)—F. E. MacDiarmid, | ae back to fifth place last | 


director’of educational services and 
chief. superintendent of education. 
Ontario Government (Toronto)— 
Philip T. Clark, controller of 
revenue, 


ciation—Dr. Claude Kealey 
tawa), president. 


(Ot- 


Obituaries 


| John Aziz, 77, Toronto, president 
iJ. & A. Aziz Ltd., dry goods whole- 


O’Keefe's Brewing Co. (Toronto) | 
—L, W. Bradt, assistant sales mana- | 
ger; Robert R. Swan, assistayt sales 
promotion manager 

Ontario Broker-Dealers’ Associa- 
tion (Toronto)—Arthur W. White, 


| Ont., - 


: Vikings avaitable in’ 1% and 3 H.P. but with other features. 


EATON'S 


| “MR. EXECUTIVE 
‘Drive one of our new cars'while you are in Toronto. 
- SONSUY INSURED WA. 1111 


Ronalds Advertising Agency 
appointed to handle account of 
Rotary Watches, made by. Moise 
Dreyfuss Co., Switzerland,. ‘and 
distributed in Canada by Kerco 
Jewellery: Ltd, Montreal. --Ad 
plans being prepared. 


McKim . Advertising (Mont- 
real) continuing 1947. campaign 
theme for Cow. Brand. Baking 
Seda (Church & Dwight Ltd.) 
uses high frequency, small. apace 
in selected dailies and metrépoli- 
tan weeklies, 6-2 ese 6 

+ = » f ote 
Walsh Advertising (Toronto) 


president; Cecil. W, Tom, virce- 
president, . 

Powell River (B.C.) Board of 
Trade—John McIntyre, president. 

_ St. Thomas Metallic Vaults Ltd, | 
—Harold. §. Whiteside (London, | 
Ont.), general manager. 

Professional Institute of the 
Civil Service of Canada (Ottawa) 
—Charles A. O’Brien (Transport), | 
chairman; J. C, Young (Health), | 
vice-chairman; W. fF. Lothian | 
(Mines), secretary-treasurer; B, M. 
Erb (Health), assistant secretary. 

Royal Trust Co. (Toronto) —Gor- 
don F. Perry, H. C. F. Mockridge, 
K.C., directors. 

Royal Canadian Navy (Ottawa)— 
Ordnance Commander W. G. me 


distributed under at least five 
trade names in combined Trans- 
vision-Television operation: 
Transvision (television receivers 
and components); General Radio- 
nies (radios); Auto-Rola (car ra- 
dios); McMurdo Silver (radio 
testing equipment) and Piper 
Cub (aircraft and parts). 


McKim Advertising (Montreal) 
uses daily weather forecast for 
listener-interest in Quebec-wide 
radio hookup. After weather 
forecast for following 24 nours, 
listeners are invited to write in 
(on same day as broadcast) and 


director general of naval ordnance; 
Capt. E. P. Tisdall, 
weapons and tacties. 


director of 


- FOR SALE 
Complete machinery for the manufacture 
pails, tubs and pickle kits. 


KEENAN WOODENWARE LIMITED, 
OWEN SOUND, -ONTARIO 


of wood 


ee ee 


j and .May, with. direct mail pro-}. 


uses small space in Toronto and 


ive opinion whether they think 
London dailies in March, April § : y 


forecast right or . Wrong, rizes 
awa ‘for di Hers y 3] re- 
motion, for timely spring ads-on ‘spo hie fie 4 2% i s 
Cleanol Services, rugs, carpet and|.- eee 
upholstery cleaners. = = oh ae Ragen 


: 7 os 
fed jen Ad) «¢¥ancou- 
Sree ee ver} crating andepigi Aver 
J, Walter Thompson Co. (To-/| tising for Superigr : ’ Stores 
|ronto) announces major campaign | Ltd., Vancouver (22 ‘stores) us- 
for Swift’ning (Swift Canadian |ing full page spreads in, local 
| Co,)—the new kind of shorten-| dailies, -  _ fi. 
ing—opens with blanket coverage , 
| of Ontario, dailies March 17, later 
| to cover Canada. Copy guarantee | uses national business magazines 
| offers refund of triple the cost of | this month’ starting campaign for 
all cake ingredients. Ads include| Magictape Magnetic Recorder, 
Helping Hand recive by Martha|made by Utah Electronics (Can- 


F, H. Hayhurst (Montreal) 


Telephone Answering Service 
Ltd. (Montreal)—W. Murray Stain- 
ton, a director and vice-president of 
sales. 

University of Toronto—G. N. 
Patterson, director of proposed 
supersonic aerodynamics research 
laboratory, Downsview, Ont. 

Vancouver Fleet Supervisors’ As- 
sociation—Harvey V. Roberts, presi- 
dent. | 

William R. Orr & Co. (Toronto)— 
H, S. Hull, account executive. 


Montreal, announces the retirement 

of Frank R. Haney, general claims 

adjuster at Montreal. 
Provincial Bank of Canada, Mon- 


Canadian Pacific Railway Co.,| 


Cast Accountant wanted for special work by large manufac- 

turer lecated in Montreal. Applicant must possess experience, 

-imitiative and he able to make own decisions: Engagement to 

be om a temporary basis with one year’s ‘employment as 

- gearanteed minimum, Excellent salary im view of temporary 

_.fmatare of employment. Reply stating qualifications, previous 
~ @Speriénece and salary expected to: . 


BOX 322, THE FINANCIAL POST, TORONTO. 


STATISTICAL REPRESENTATIVE WANTED 
Established investment ‘house, members Investment Dealers’ 
~ Association of Canada, desires confidential contact with 
statistical representative capable of analyzing and developing 
sound investment situations. Favourable opportunity for 
. advancement: fot experienced man anxious to improve posi- 
tion. Apply in first instance with particulars as to experience, 
gt status, salary, et¢., to 


BOX’ 387, THE FINANCIAL POST, TORONTO 


Times have changed since the First Portage Mutual 
Board Meeting, October 2nd, 1884. But sound financing 
and complete knowledge of the specialized fire and 
windstorm insurance fields have enabled The Portage 
Mutual to maintain a progressive policy it meeting the 
changing needs of our economy. 


PRESENT DIRECTORS AND OFFICERS 


‘Hon. D.L. Campbell, ML A. E. D. Alder, K. C, 
J. C. Miller, K. C. E. L. Kitcher Jas. McKenzie 
Arthur Sullivan, K C.’ Joseph Trimble 


M. G. Tidsbury'g.pegew.y- . President 
EH Muir . .g.y.y.+ °F Vice President 
*8-8-@-. General Manager 

> B°W-B-m Ass't. General Mgr. 


Ye 


PORTAGE LA PRAIRIE 
MUTUAL INSURANCE COMPANY 
HEAD OFFICE - PORTAGE LA PRAIRIE 
WINNIPEG * REGINA + EDMONTON 


Logan, Swift home economics de-| ada) Ltd. ‘Copy lists many uses | 
partment; offer of new recipe |in office and home. 


| book in. return for box top, Be- 


| sides large space ads, smaller list. 


|of large circulation dailies will 
‘carry daily. column of baking 
|chat sby Martha Logan built 
|around. ‘Swift’ning. Barbara 
Brent's Buys & Whys Column 
used to stimulate requests for re- 
| cipe book, Campaign slogan: 
Good cooks switch to Swift’ning. 
. * e 


McKim Advertising (Mont- 
|real) uses trade magazines in 
March to slant copy to each group 
| of prospective buyers for* Dust- 
| bane Products Ltd,*Some ads di- 
| rected to hospitals, institutions, 
| ete., others to senior executives 
} and factory and office managers. 

. . s 

Walsh Advertising (Toronto) 
| releasing instructions on trade 
,and farm paper campaign for 
Tison industrial equipment, made 
by Irwin Division of Robertson- 
Irwin Ltd. Specialized lines fea- 
tured include materials handling 
equipment, Tripleroll roofing and 
steel culverts, 

* 


McKim Advertising (Mont- 
real) this month opens daily and 
weekly newspaper campaign for 
Abbey's Effervescent Salts in On- 
tario, Quebec and Maritimes, 
Cartoon, comic strip and package 
identification will pe used in 14 
to 160-line ads. English and 
French, continuing unti] Septem- 
ber. * * * 


James Fisher Co. (Toronto) 
appointed to direct advertising 
for Universal Training Institute 
(Dr. M, M. Lappin, director). Ads 
now appearing for , Sales-Craft, 
Personality Development and 
Self-Expression, Institute is also 
sole Canadian distributor for a 
new Funk & Wagnalls’ course on 
Executive Teghnique. 


McKim Advertising © (Mont- 
real) directs campaign for Inter- 
national Paint (Canada) Ltd. in 
general circulation and technical 
publications including aviation, 
marine and fishing, business ad- 
ministration, purchasing ‘and 
transportation. ° ¢' 

‘ * e' 8 . 

R, C. Smith & Son (Toronto) 
appointed to direct advertising 
for Transvision-Television (Can- 
ada) Ltd. (formerly Cub Air- 
craft); Robert Syrett, Toronto, to 
direct public relations, publicity 
and sales promotion. Advertising 
and promotion plans being pre- 
pared for products which will be 


treal, announces the retirement of | 
D. W. Harper, Saint John branch | 
| manager. 


.“ JINDUSTRIAL. COMMISSIONER 


Man: experienced in new industry promotion wanted for 
kid ahh My ain city in Ontario. Applicants should 
ate qualifications fully, Including age and salary desired. 
Supply photograph if available. 
BOX NO. 389, THE FINANCIAL POST, TORONTO 


"EXCLUSIVE 
DISTRIBUTOR WANTED. 


For nationally known electric specialty machine used by all 
. industries and completely protected by patents. 


This established manufacturer does his own selling at present, 
but would consider appointing an_exclusive sales organization 
having agents in the principal Canadian cities to supervise 
distribution of these products. 


_ NORMAN 8. BROOKE, MANAGER 


INDUSTRIAL DEPARTMENT GUARDIAN TRUST CO. 
618 St. James St. Montreal, PLateau 8251 


WOOLLEN MILL 


for sale 


for the manufacture of blankets, 
heavy woollens and yarns. 


Mill all set up to operate. Ample labour available, modern lighting, 
complete equipment for Fulling, Scouring, Drying, Napping, etc. 
Has two sets of 72” cards, completely equipped with 13 looms, 
Owner retiring —~ will sell: for a fraction of appraised value, 


BOX 391, THE FINANCIAL POST, TORONTO 


RANE RA > I eA 


Your 
WILL 


Have you made YOUR WILL? If you have, 
is i¢ up-to-date? These are questions that are 
vital to the future welfare of your dependents. 
There is no time for delay. Because of the 
unknown future every man should have his 
Will made, and should review it frequently 
in the light of changing conditions. 


Our experience of over fifty-five years 
may prove valuable to you in preparing your 
Will . . . and indispensable to your depend- 
ents in the event of your death, Your call 
would be welcomed, and assistance freely given, 


at any of our offices. 
a) ) ; 


' HEAD OFFICE © ‘HALIFAX. N 8. 
OTHER OPFICLS: 
\— MONTREAL 


NEW GLASGOW 
SAINT JOHN, N.B. 


CHARLOTTETOWN 
LUNENBURG 
MONCTON 


ST. JOHN’S, NFLD. 
TORONTO 
YARMOUTH 


saler and importer. 

Cc. 8. Bennett, 53, Leamingtdn, 
secretary-treasurer H, J. 
Heinz Co. of Canada, 

John V. Drumheller, 56, Calgary, 
rancher, racehorse breeder, oilman. 

William Dickie, 67, Richmond) 
Hill, Ont., founder Dickie Construc- | 
tion Co., Toronto. | 

Scott D. Guptill, Grand Manan, | 
N.B., long member of New Bruns- | 
wick legislature. 

George Sanderson Hillock, 62, | 
Toronto, treasurer Frank” Hillock 
Ltd., lumber dealer. 

George Issenman, 65, Toronto, | 
founder and president Electrolier | 
Manufacturing Co. 

Col, Louis E, Jones, Guelph, Ont., | 
former general manager Canada 
Ingot Iron Co,, a civil engineer, 

George Beresford Powell, 51, To- 
ronto, president R. G. Powell & 
Co., printing and stationery, former | 
stockbroker. 

George M. Thomson, 62, Toronto, 
consulting mining engineer. 

Col. George H. Whyte, 59, Van- 
couver, past president Military En- 
gineers’ Institute of Canada. 


MANAGEMENT and 
INDUSTRIAL CONSULTANTS 


WALLACE G.Rouse 


(CANADA) LIMITED 


. 


985 Sherbrooke StW...PL.8I40 
MONTREAL + NEWYORK » LONDON 


Ita not Rows deen] wotawe ao 
hit tow aad near arg cong |! 


to bepougtt would be 


rer bone and thereby 
what he had. 


1948 that percentage jumped to | ]- 
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CHANGE‘YOUR 


Your War Savings Certificates are a nest- 

you took pains to save up. Why sot keep 
t nest-egg? 

Instead of mailing your maturing Certificates month by 
month to Ottawa, bring them to your nearest BofM 
branch. For a small service charge we'll arrange for their 

, tedemption—and, if you wish, we'll credit their full face 
value toward a Canada Savings Bond in your name. 
Don't let those war-time savings slip —— 
to 


? . ° 
NA goss fees, Bring i your Ceriate 


BANKtOF MonTREAD «ow 


WORKING WITH CANADIANS IN svety WALK OF LIFE SINCE 1817 


EXCELLENT OPPORTUNITY 


TO INVEST FROM 
$150,000 to $250,000 


In an established, profitable, and well managed 
business. 


Large turnover. 


To insure continuation of present successful man- 
agement entire staff will be retained. 

All details will be supplied to seriously interested 
investor. 


PLEASE WRITE TO BOX 777 THE FINANCIALPOST 
640 Dominion Square Bidg., Montreal, Que. 


¢ 


A Man’s Topceat. . . 


Simpson's Covert Cloth 
$55 


Richly finished covert cloth 
topcoat . . . soft and smooth 
to the touch, pleasing to the 
eye ... ideal for the busi- 
ness or professional man. 
Closely woven to keep that 
well-tailored shape ond 
turn Spring showers. With 
the balanced meticulous 
tailoring for which Simp- 
son's own workrooms are so 
well-known. Styled.in the 
popylar English Bilton mod- 
el, with broad shoulders, 
full chest, smooth fitting col- 
lor. See what Simpson's 
Covert topcoat can do for 
you. 


THE STORE FOR MEN 
SECOND FLOOR 


lost 


GRASP AT THE SHADOW anpb 
‘ LOSE THE SUBSTANCE... 


Over two thousand years ago, Aesop cautioned his countrymen against 
the folly of abandoning the known for the unknown. A simple story . . « 


told in simple words . . . yet its warning is as grave 


as it was is 


Aesop’s time. 


There are those among us who prefer to grasp at shadows . . . despite 


The Union Insurance 
Sogiety of Canton, a 
“Tariff” company firmly 
established. more than 
100 years-ago, is old in 
experience, yet youth- 
fully alert to the insur- 
ance needs of a growing 
and developing Cana- 
dian economy. 


the fact that our substance —the Canadian way of life—is a proven 
system offering much more of the better things im life. 


Much more of the better things? Well, look around you. “Aid to this 
country .. 
constantly being asked to support such movements? Does it not strike 
you that, if our economic system was as archaic or undesirable as these 
men would have us believe, then these various “aid” movements would 
be directed toward us and not from us? © 


Compare our standard of living with those countries held up to us 
as classic examples of the desirable state. Can a system that has created 
our present high standard of living . . . made it a reality, not a fanatic’s 
dream... 


. or that nation ... or some cause or other” . . . are you not 


. be entirely wrong? 


Let us follow the advice of Woodrow Wilson and leave alone that 
which is being well done, administering only to that which is ill. Let 
us show an appreciation for the wisdom of our own forefathers, and per- 
fect the system they founded and passed on to us as our heritage rather 
than consider, even for a moment, the untried theories of reactionaries. 


UNION INSURANCE 
SOCIETY OF CANTON 


= 


44] 
mand 


Houd Office Fer Canada: Metropolitan Bidg.,, Terente © Colin §. Sword, Menoger for Cenede 


COMPANIES OF THE “UNION OF CANTON” GROUP 


’ 


BRITISH TRADERS INSURANCE COMPANY LIMITED © THE BRITISH OAK INSURANCE COMPANY LIMITED 


BEAVER FIRE INSURANCE COMPANY 


Also under same menagement in Canada: THE SOUTH BRITISH INSURANCE COMPANY LIMITED 





Anti-Dump Duties Bring 
New Troubles on Trade 


(Continued from page 1) 

only 7% of total window glass! 
imports. Last year the slice was | 
. almost 32%. 
The Dept..of Trade & Com-| 
merce estimate on 1949 supply of | 
building materials places glass! 
imports at a likely 80 million sq. | 
ft.—off about 17% from last year. 
Twe Price Reductions 

' Difficulties over Belgian glass | 
have been under review since al-| 
most a year ago. At that time it| 
was charged that Belgian glass | 
Was being dumped into Canada. | 
Canadian authorities are said | 

_ to have investigated but found no | 
supporting evidence. Since then, | 
it is claimed, there has been an | 
advance in price in Belgium and | 
two price reductions in Canada. | 
Latest evidence, it is stated, in-| 
dicates there is no alternative but | 
to aprly the dump duty. The! 
margin of difference is said to be | 
not very great. Prices, it’s claim- 
ed, are increased only by about 
5% due to imposition of the dump | 
duty. 


Gleves Also A-Problem | 
Another form of foreign com- | 
petition which is troubling cus- | 


i 


U. S. Will Lose’ 


s Gander Rights 


(Continued from page 1) 
of overhaul and review. As well, | 
the original Canada-U. S. bilater- | 
al treaty agreement of 1945 needs | 
revision on technical, legal and 
policy grounds, There are also 
other matters such as interna- 
tional rates, ete, which need an 
airing between these two big 
users of air transport. 


Tt will be recalled that about 
two years ago, two attempts were 
made at Ottawa and Washington 
to reach agreement between Can- 
ada and U. S. on Fifth Freedom 
arrangements. At that time, Can- 
ada was especially interested | 
(among other things) in getting | 
Fifth Freedom rights in Honolulu | 

for its proposed Pacific services. | 

The man who was then chair- | 
man of the Civil Aeronautics! 
Board at Washington (James 
Landis) blocked Canada’s pro- 
posal on the grounds that to grant | 
this would involve the U. S. in 
an expensive subsidy operation 
for U. S. linés operating out of | 
Seattle. ‘ 

If the U. S. wants to continue 
Fifth Freedom rights in Gander! 
and Newfoundland it would of 
course be expected to offer some 
quid pro quo. 

Canada wants to discuss not! 
only the Pacific situation but al-'| 
so TCA operations into Bermuda | 
and the Caribbean. It is presum- | 
ed that the U. S. is definitely in- | 
terested in Fifth Freedom rights! 
to the Orient by way of Alaska. 


toms officials is the sale of girls’ 
and women’s woolen gloves in 
Canada—from Japan. 

These gloves are of good qual- 
ity, styling and workmanship. 
They come in various colors and 
with smart design—yet’ it is 
claimed they sell at one-half to 
a third the price of similar U. S. 
or Canadian gloves.- Reason 
given is the low Japanese wages. 
Wages paid to operatives in the 
Jap factories are claimed to be 
about $9 a month against $9 a day 
in U. S. plants. 


U. S. Fhonograph Records 
Still another example of how 
dump duty legislation is begin- 
ning. to raise post-war headaches 
for customs officials is phono- 
graph records. 


About January 1, phonograph 
records were declared by order- 
in-council to be exempt from 
dump duty. This was done to help 
Britain place her records on the 
Canadian market. 

But the upheaval in the record 
market due to the introduction 
of long-playing records, etc, has 
caused the bottom to drop out 
of the market in U. S. Prices of 
standard-type records are being 
slashed right and left in the U. S. 
as dealers unload stocks, often 
at what looked six months ago to 
be fire-sale prices. 

Czech Textiles 


Customs officials have also 
been paying some attention to 
alleged complaints of gabardine 


| and textile dumping by Czecho- 


slovakian firms. 

€zech firms did a considerable 
business last year at’ the Inter- 
national Trade Fair. In the 1948 
trade returns, they rank third as 
a Canadian supplier. Out of wool 
gabardine imports of $1.8 mil- 
lions, $1.3 millions came from 


| Britain; $229,000 from U.S.A. and 


$122,000 from Czechoslovakia. 
The Canadian trade contends 
Russia is buying fine wool at high 
prices and making this available 
to Czechs and other manufac- 


| turers behind the iron curtain. 


With low labor costs and state 
operated plants, prices of finish- 
ed goods can be set (it is con- 
tended) just under the prevailing 


| Canadian selling prices.. They 


thus obtain dollar exchange for 
purchase of more raw materials, 
etc. 

To date, it is claimed here in 
Ottawa that no substantial evi- 
dence has been produced to show 
that Czech manufacturers are 
“dumping” their gabardines on 
the Canadian market. 

One difficulty is in establishing 


| what is fair market value for 


goods in a country like Czecho- 
slovakia. Since the Czechs are 
now behind the iron curtain there 
is no chance. of sending investi- 
gators into the country to ascer- 
tain prices there. 

For the time being, nothing is 
being done apparently to declare 
a dump duty against Czech ma- 
terials. 


“We're happier since 
the Twins arrived /” 


Slow, tiring, “read-that-back” dictation went out 
the door the day voice-perfect Electronic Dic- 


tation stepped in. 


My twin—the Electronic Dictating Maehine— 


gets all dictation finished in record time. It’s 


said and done, now! 


This machine lets me relax while | dictate, too. 
The handy electronic mike never muffs a word, 
or a whisper. I can sit back and think out loud! 


1 629 Adelaide St. W. Torento 


| © Pleasesend literature on Dictaphone Twins 
| L) Please call for appointment to demonstrate. 


PRICES 


(Continued from page 1) 
war price break far any major 
nonferrous metal. 

Lead was dropped 2c a lb. to 
19%c a lb. by American Smelt- 
ing & Refining Co. The record 
high price of 21%c had been in 
effect since Nov. 1, 1948. 

Flour dropped from 52c a 
seven-pound bag to 49c. This was 
flour made from soft winter 
wheat which recently dropped 
from $2.15. to $1,95 a’ bushel; is 
used in cakes, biscuits. 

Bread would not be affected. 
There’s no chance yet of reduc- 
tions here, many bakers are in 
the red on bread operations. 

Sweet biscuits, reported Cana- 
dian Grocer (Maclean-Hunter) 
took a drop of Ic to 4c a lb. at 
wholesale — a decline attribut- 
able to-lower flour and shorten- 
ing prices. . 

Shortening was down 8c to 
30c on the average; further .-re- 
duction could be expected soon. 

Lard had dropped from 32c a 
few weeks ago to 20-2lc a Ib. 

Margarine could be expected to 
go down again as cheaper vege- 
table oils became available. 

Canned peas and tomatoes in 
some instances were being offer- 
ed at prices three to five cents 
below recent levels. But this 
wasn’t part of a trend — there's 
little chance of a general decline 
in canned goods since producers 
can‘ still command high prices; 
packs also have high labor and 
can costs. Reductions probably 
came about through some inven- 
tory selling by small packers, 
jobbers. 


. 


Secret UK Dea 
On BWI is Out 


(Continued from page 1) 
quite separate from the token 
import-scheme). 

Against this argument, the fact 
is that $3 millions for the 15 or 
16 BWI countries represents not 
only the total for,Canada but the 
total for all dollar area spending. 
When divided into a number of 
countries and several scoré items 
for a dozen or more islands, the 
individual allotments may admit- 
tedly be infinitesimal. 

But the fact that there is no 
specific allotment to any one dol- 
lar area has this advantage; a 
country like Canada with estab- 
lished BWI connections stands a 
good chance of bidding success- 
fully for even the small amount 
of dollars available. 

Commented W. D. Jewett, 
president Canadian Exporters 
Association and John Marsh, 
CEA. general manager: “If the 
facts are as set forth the CEA is 
amazed and disappointed that the 
amount should be so. small. 
Neither can we reconcile $3 mil- 
lions with the Minister’s state- 
ment of Jan. 4 which promised 
this plan would be of ‘consider- 
able benefit. We cling to the 
hope that this amount does not 
cover the whole year.” 


My Dictaphone Twin 
is letter perfect / 


My Twin’s electronic, too . . . it’s\the new Dicta- 
phone Transcriber! It re-speaks every word with 


perfect tonal clarity. It means nonstop, letter- 


perfect typing. 


There’s every cqnivenience for speed and com- 


fort. Dials to control volume, tone and speed 


separately. A muting switch, that completely 


The word DICTAPHONE is the regi: 
L Corporation, makers of Hecmonte 


smothers all machine sounds. 


And the feather-light head-set never touches 
a hair of my head. 


trademark of 
dictating ma- 


chines and other sound-recording and reproducing equipment 


DICTAPHONE 
Electronic Dictation 


**ie’s said and done!” .. - 


é 


UK Won't Ask ECA Funds 
To Buy Canadian Wheat 


OTTAWA (Staff)—The. twin 
truths about ECA wheat policy 
seem to be these: 

(1) That U. S. wheat won’t be 
declared surplus; 

(2) Britain isn’t going to ask for 
any more offshore ECA funds to 
cover her Canadian wheat con- 
tract. 

On: this basis, all who contrib- 
uted to last week’s double talk 
and confusion can probably say 
they were telling the truth. 

Those who say wheat won’t be 
declared surplus won’t have to eat 
their words—for the present at 
least, ; : 

But more important to Canada 
is that whether or. not -wheat is 
declared in surplus, there won't 
be any more ECA funds for this 
purpose, except “perhaps under 
special or emergency. conditions. 

What that means to western 
wheat growers and the Canadian 
economy isn’t yet clear—won’t 
perhaps be clear for ‘several 
months. 

Britain is confidently expected 
to go on buying Canadian wheat 
She’s ‘expected to honor the rest 
of her. 1948-49 contract and also 


‘her 1949-50 contract. 


That means she doesn’t expect 
to be forced to accept U. S. wheat 


Trademark, Labeling 


“for free.” In short, she’ll be per- 
mitted to use her own dollars 
for .off-shore purchases of Cana- 
dian , wheat,. even though she 
won't be allowed to use. ECA 
funds for this purpose. 

‘The real problem is .therefore 
to find),ways of. switching Brit- 
ain’s ECA’ dollars into.other off- 
shore purchases in, Canada. 

‘The present. official; view in 
Ottawa.is that it is not.at all im- 
possible; for Canada to make up 
$300 millions in other ECA. sup- 
plies for Britain and other Mar- 
shall- aid. countries. Britain will 
use her  $300- million , Canadian 
dollars: earnings plus $120 mil- 
lions .of ,the Canadian loan. for 
purchase of Canadian wheat and 
flour.;She will: pay for lumber, 
me and many other items in 
Canada’ with the ECA funds allo- 
cated’ to. her by U..S..but which 
are not’-usable. for’. Canadian 
wheat, 


Whether this’ is too optimistic 
a view remains to be seén. In 
some quarters it ‘is'doubted if all 
the: “gap” can be. closed by 
“switching.” 

‘But that’s for the future and 
won’t be clarified until at least 
the second: year ECA. appropria- 


Bill 


Gets a Rough Reception 


OTTAWA (Staff)—Thrown in- 
to public discussion this week is 
the new Bill “C,” launched by 
the Government in the Senate to 
set up new ground rules for a 
Canada Standards ‘trademark and 
“tell-the-truth” labeling. 


Last week when the Bill came 
before a Senate committee, it got 
a raking from the Canadian 
Manufacturers’ Association. This 
week there were to be more rep- 
resentations by the C.M.A. plus 
submissions from. Canadian 
housewives and the Retail Fed- 
eration of Canada. 

Génesis of the bill is that a 
year and a half ago, Department 
of Trade and Commerce was sad- 
dled with responsibility for stand- 
ards and labeling formerly ad- 
ministered by the Tariff Board. 
Authority rests in the old Dom- 
inion Trade and Industry Com- 
mission Act of. 1935—several 
times mauled by the. Supreme 
Court and the Privy Council as 
ultra vires. Out of these legal 
wrangles, the standards pfovi- 
sions came intact. But they were 
little used partly because of the 
litigation, partly because of war. 

Chief complaint of the C.M.A. 
last week was that the new act 
affords no provision for consulta- 
tion with industry or the public 
before labeling or trademarks are 
introduced. 

The old act contains such pro- 
Vision. It is argued here that mere 
permissive regulations to “con- 
sult” are unnecessary and not 
very important. The Government 
would certainly consult in any 
case and the ruling isn’t very 
meaningful unless it requires 
“consent” as well. 

Authority to use the new Can- 
ada Standard trademark is ex- 
pected to grow slowly even if 
the act is overhauled and amend- 
ed as now sought by the Govern- 
ment. 

There is only one user now; 


Combines Act 
Weakness Seen 


(Continued from page 1) 

by a company in the sense: that 
the document was on its premises 
and even in the company’s files, 
may not, without more evidence, 
afford ground for an inference 
that .its contents had come to the 
knowledge of its board of direc- 
tors, or of someone having auth- 
ority from the company to deal 
with: the matters to which the 
document relates. 


“No attempt was made by the 
Crown to show from the minute 
books of any of the accused com- 
panies that its board of directors 
had even been concerned either 
in the making or the carrying out 
of the arrangements upon which 
the charge of conspiracy is based. 
There is no evidence that any 
officer, servant or agent of any 
of the accused companies had any 
authority to act for the company 
in these or for that matter in any 
other matters. aye 


ye 
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the Babcock glassware pipette 
used by the dairy farmer to keep 
his records. In this case the stand- 
ard has to be very accurate; is 
in fact 'applied*by the Government 
at the ‘request of the Department 
of Agriculture. 

Others who have shown inter- 
est include; brush and broom in- 
dustry, some textiles, canning ma- 
chines, stokers, plumbing fix- 
tures, ‘scales etc. Not all of these 
may’ be practicable but they in- 
dicate: a*wide but not very great 
interest in the idea. 

“Tell-The-Truth” Yardstick 


The labeling regulations aim to 
set ‘up a “tell-the-truth” yard- 
stick in various.items or indus- 
tries...Main user to date is ‘the 
fur industry, plus hosiery which 
dates back to prewar days. New 
applicants include; turpentine, 
leather gloves, paints varnishes 
and lacquers, textiles, anti-freeze, 
upholstered articles such as mat- 
tresses and bedding. 


. . » And ten million dollars comes home. Home to join the other 
‘millions that pour into Zone 2 yearly. For Zone 2’s fisheries — like 
its farming, its lumbering, its vast aluminum and asbestos output — 
derive from its rich natural resources. Hence, the gross of all these 


‘goes. mainly ‘into payrolls. 


Export isthe key to Zone 2’s prosperity. The fisheries, like Zone 2’s 
other great industries, ship out the bulk of their production. Dollars 
flow back — on a scale unheard of in any other French-speaking 
center. The result isa retail market of over half a billion dollars 


yearly. 


This eager market is waiting for you. Alert merchandisers are quick 
to cover it — with the “Zone 2 Combination” — 3 progressive French- 
language dailies — Le Soleil-L’Evénement Journal in Quebec, Le 
Nouvelliste in Trois Riviéres, 
its own area. Combined, they give absolute coverage. 


French is the language of Zone 2 buyers. 1,372,125 residents — over 
90% of this heavy-income population — conduct their daily affairs in 
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os i — 4 Y, 
ae Adee Lhe 
see how | AIOE GEES G RE LAEGe b Bog EEE 7 ae ee , ae ae ae | — aes ee eee 
“switching” can be achieved so ~ 
that the proportion of off-shore | 
dollars available to Canada is not | 
greatly reduced, even though 
wheat and flour disappears from | 
the list. 

Meanwhile, everyone in high | 

places here, in Washington or in} 
London, is expected to be exceed- 
ingly cagey about making any 
official commitment one way or 
another. 


tion passes Congress and the 
score in that direction is clear, 
If the present delicateysituation 
can be safely negotiated, the next 
problem is to 


. 
~ 
. 


MYERS ® ELLIOTT 


FUNERAL HOME 


Abul ElAbresan 


KNOWN BY SERVICE 


bT BLOOR 


ll 


Some Facts 
Worth Knowing 


* Zone 2 comprises, roughly, 2/3 of the 
Province of Quebec. East of the Montreal 
ond Ottawa Volley districts {see mop 
above). Predominantly French-speaking, Zone 
2 includes the three important cities of 
Quebec, Sherbrooke and Trois Rivieres— 
among other prosperous industrial ond 
rural markets. 


* Zone 2 contains 2/3 of Quebec's hydro- 
electric resources, 9 of 11 pulp mills, 23 of 
31 pulp and paper mills, the bulk of agri- 
culture, mining and lumber operations and 
expanding new industries. 

* Zone 2 payrolls equal nearly 100% of 
the three Maritime provinces combined or 
63% of the three Prairie Provinces’ total. 

© The number of people gainfully employed 
in Zone 2 is higher than any comporable 
crea in Canada. 


La Tribune in Sherbrooke. Each saturates 


French. Obviously, they patronize French-language newspapers — 


and respond to French-language advertising. Have you a sales message 


to offer them? 


To-reach Zone 2:markets — use the Zone 2 Combination 


‘ 
y | 4 


L bvenement-Journal 


SOLEIL 


FOR BROCHURE contoining all the facts 
about this important market, phone, write 


A... TOPPIN, 


Room 33, 9 Toronto St., Toronto 1, Ont. 
(Telephone Elgin 6922) 


ZONE*Z 


Le Nouvelliste LA TRIBUNE 


’ 7-3 oe 
NYY 


eel 





* reads 


homés, you'll see Trane equip- 
ment—the sign of food 
heating ! 


Trane Convector-radiators 
are universally accepted as the 
modéfn, ¢éfficient method of 


heating. Introduced by Trane | 


less than 25 years ago, they have 
steadily gaihed in popularity. 
You'll see them everywhere— 


provéd by years of dependable 
performance. 


Trane Unit Heaters, Trane 
Projection Heaters and Trane 


Wall-Fin Convector-radiators | 


designed to meét Specific heating 
problems, likewise, are recog 
nized as the sign of good heating 
in applications everywhere. 


When you install Trane | 


for your home— 


officé—for every application—_ 


you aré sure of the latest in heat- 
ing. For further information use 
the coupon below. 


FOR GOOD HEATING. 


TRANE COMPANY OF CANADA. 


4 Mowat Ave. 


INVESTMENTS THIS 


WEEK 


\Seven Stock Groups Hold Up 
Better Than the Average 


i J. 8. LONGSTAFFE 

| Considerable interest has been aroused 
in the radio, electronic and electrical in- 
dustries. by the recent nomination of 
| Jack Longsteffe as the Liberal candidate 
| for Toronto Eglinton riding in the com- 
ing Federal election. The redson for this 
linterest is obviows to those who know 
him, and this step represents just on- 
| other progressive movement in the social 
| work he has carried ovt for the past 30 
years. If elected, he can be rélied upon 
to give oggréssive representation both to 
hit riding and the people of Canada. 


Mr. Longstoffe has beer active in the 
field of radio ond electrical work since 
he commencéd his apprenticeship at the 
Lincoln Meter Company in 1919. He 
formed his own compatly of sales repre- 
sentatives Of leading manufacturers of 
redi® and electrical components in 1930, 
and in eddition is the President of In- 
| ternational Resittafice Company Limited, 
[Copper Wire Products Limited, and 
| Electronic Recorder Limited. 


ae 


GOVERNMENT OF CANADA 
$100 million %% deposit Certificates 
| dated March 4, 1949, and due Sept. 
,2, 1949, have been sold to the 
chartered banks at par. Proceeds 
were to retire an equal amount 


%% deposit Certificates due Mar. 
4, 1949. 


HUSH-A-PHONE 


1. For Privacy in Tele- 
phone Conversation 

2. Better Hearing 

3. Noise Elimination 


MACDONALD IMPORT CO. 
Canadian Distribstor 
Write for Literature to:- 


B. MARIE MacDONALD 
Lourentien Hotel, Montreal, Que. 


Please send latest information about TRANE | 


CO Unit Heaters 
OC Projection Heaters 
CO Wall-Fim Convectors (] Steam Specialties 


0 Convector-radiators 


POSITIONS WANTED 


- AGCOUNTANT OR 
EXECUTIVE ASSISTANT 


C Hot Water Specialties 


MALE 
HELP WANTED 


One senior accountant. Age 35 
to 45 years. Must have at least 
ten years experience—capable 
of handling staff. Starting 
salary $350 per month. For 
paper mill situated on North 
shore of Lake Superior. Apply 
stating full particulars to: 
Box 374 
The Financial Post, Toronto. 


FOR SALE 
IRON FIREMAN JR. 


75 MODEL with complete 
electrical equipment. All in 
first-class condition. 


Box 371, The Financial Post, 
T6rornto 


\\ 


POSITIONS WANTED 
gy pti 


With al] softs and 

At 29, with & good 

Egglish education, sound experience in 

} accounting and public and personnel 
relations, I have developed a matute ahd 

| intelligent personality. Self-confident 


| | and used to responsibility I am happiest 


PRODUCTION MANAGER and Super- 
intendent ee 6n shért _ notice, 
iddl : : 


The 


EX SHIPS STEWARD seeks position full 
charge of stmall ‘Mefs club in 


the servire 


time. . Excellent E is 
The Post, Toronto, or phone 
Brantiprd 131. 


NEWSPAPER-PROMOTION DEPT. 6pen- 
ing wanted by yourig man with 8 srs. 
experience fétail advertising, 3 yrs. cir- 
culation. $4,200. Box 382, Thé Financial 
Post, Toronte. 


EXECUTIVE RIPE 
FOR MAJOR LEAGUES 


EAGER EXECUTIVE, age 35, now associ- 
ated with né@edle trade firm, seeks posi- 
tien 


tion, as Treasurer, although i 
accounting, yen financial end, re- | 
Sa goed “batting average” of mer- 


and 
his 
ery book, "magazine and news- 
relating to executives and | 

k. Present salaty over $4,000, 
tary question is of secondary 
tO eCa@gerness to prove his 
league” ability. Location prefer- 
ence, to médium size family, in small 
centre, but not esséntial. Fully bilingual. | 
Addresé Bex Finanh- 


cial Post, Toronto. : 


paper 
their 
but 


Bex amu, | 


progressive fitm requiring | 
assistafice of vel. Present occupa- | 
~ in the | AGGRESSIVE bilingual firfi with sales 


when using my initiative and common 
mse. Box 388, The Financial Post, 


orenté. 


| TECHNICA 
ADMINISTRATOR 


| AVAILABLE ON SHORT NOTICE. Ex- 
ecutive with broad biisiness and technital 
training, Ahalysis of sales, markets, 
varied problems and suggested solutioris 
on which to base top decisiofis. Employed 
but broader field esséntial. Box 390, The 

| Financial Post, Téronto, 

| nacinascinmsiiostnissaianieltechsisiliascsasionsetdliliainaipnspsassiapitiibshais 


| BUSINESS OPPORTUNITIES 


| GARAGE AND MACHINERY 
WESTERN CANADA 

| SALES $114,000. year New building. Best 
| equipment. Good agencies, No crop 
failure distriét. Poor health eompels sale, 
| Nets Ten Thousand 


yearly. Price Fifty 
Five Thousand With substantial cash. 
Great-West Realty, Childs Building, Win- 


| "WANTED TO PURCHASE 


WEEKLY WITH JOB PLANT (worth $15- 
30,000). or substantial interest in promis- 
ing daily wanted by experienced news- 
per adv-citculation man. Box 379, Thé 
Financial Post, Toronto. 


| AGENCIES WANTED 
EASTERN QUEBEC REPRESENTATION 


office in Quebec City, wishes to repre- 
onal manufacturefs in sales of 


sent addi 

housghol appliaheés and hardware. Box 
329, Finaneial Post, Toronto, 
VANCOUVER ISLAND DISTRIBUTORS 
ACTIVE ORGANIZATION “with wide 


dealer coverage Vancouver isiand seeks 
agencies for Cofstfuctional, Engineering 


to | ahd Appliance lines, References on re- 


quest. 


x No, 343, The Fifiaicial Post, 
Toronto. é 


FOR SALE 


FOR SALE 
MINING RIGHTS 
NEAR THE most pers oi] fields in 
Albert. County, NB, P.O. Box 1276, 
Saint John, N.B. 


Canadian and U. S. stock 
markets are continuing to trade in 
a narrow range with trading 
volume remaining light and no 
evidence of ahy particular trend 
being shown. 

Investment opinion remains 
divided on the immediate future. 
Some analysts feel that the stock 
market is in a good position for 
an upward movement: provided 
U. S. legislative program affect- 
ing corporations is not too un- 
favorable and there is some alle- 
viation of tension in the inter- 
national field. A. growing group 
of other analysts are looking for 
some slow-down in business in 
1949 and consequently some fur- 
ther decline in  stock-market 
prices. Among this latter group 
however there is a further divi- 

| sion of opinion a8 to how great an 


effect the recession might have| Ma 


with some feeling that stocks are 

| not likely to drop bélow the 163 

| level as measured by the Dow- 
Jones industrial average. 

Canadian stock markets’ gen- 

| erally have been weaker than the 

|New York market since the turn 


| of the year. New York stocks aré/| Ba 


currently about 4.9% below fieir 
| Jan. 6, 1949, level as measured 
by the Dow-Jones industrial 
average while Canadian stocks 
are 9.0% lower as measured by 
the DBS index of security prices. 


The individual Canadian stock 
groups however showed Varyitig 
results. ; ' 

Bank stocks have been the most 
stable group in this period, being 
down only 2.3% since Jan. 6. 
This group has shown good resis- 
tance to market declines from its 
1946 high. 

Six other groups — textiles and 
clothing, building materials, food 
and allied products, Pa and 
traction, telephone and telegraph 
and machinery and equipment — 
have held up better than the 9.0% 
drop in the average for all stocks. 
The second best resistance to the 
declining trend has been shown 
by the textile stocks. 

The other six groups — pulp 
and paper, beverages, industrial 
mines, oils, fransportation, mil- 
ling — show more than the 9% 

| average drop, Largest percentage 
drop is shown by the milling com- 
pany stocks, whose index is down 
144% since Jan. 6. This reflects 


COMPANY 
REPORTS 


MONTREAL LOCOMOTIVE 
WORKS LTD. net profit of $1,294,- 
093 for 1948 was up 2.7% from 1947 
figure of $1,260,706. Earnings 
1948 reflect expenses ircident to the 
introduction of Diesel-electric 1lo- 
comotive manufacture and lew. rate 
of operations in the first half of the 
year when irregular deliveries of 
materials prevented full production, 
Chairman of the Board Duncan W. 
Fraser states. The improved opera- 
tions and earnings of the second 
half should continue into 1949 when 
the effect of. increased .production 
of both steam ahd Diesel-electric 
units will be felt, he adds. 

The ptesent backlog of unfilled 
orders of about $27 millions is suf- 
ficient to keep the plant. operating 
at a high level during and is 
$8 millions greater than unfilled 


orders a year ago. It includes: 


about $5 millions of orders for 
Diesel-electric locomotives for 
Canadian railways as well a3 = 
millions of steam locomotives for 
delivery to India, Newfoundlan 
and Nigeria. All expoft orders will 
be paid in U. S. dollars. 

Plant facilities are gradually bé- 
ing realigned and expanééd fér # 


manufacture of Dies on 


major portion of 1 


song Saies of $558,000 oe 
y this program, and ér ad- 
ditions to plant and e ent have 
been approved for 1040 amounting 
to $1,145,000. Prospects «for néw 
Diesel orders até since 
the Canadian railways ate _ 
niting the superiority 6f Diese 
not Only if ance but low 
cost operations and maintenance, 
Mr. Fraser? states. 

Inquiries for company diversified 
line of steel tires for railroads and 
pressure vessels and tubular heat 
transfer equipment for the chemical 
and petroleum industries ‘continue 
at @ satisfactory level. “We expect 
to enlarge our facilities: to meet in+ 
creasing requirements for Canadian 
oil industry as it expands,” Mr. 


_| Fraser states. 


Difficulties in obtaining. materials 
continue’ to be major production 
problem but there is some indica- 
tion of improvement la in 1049, 

iNCOMS Accor: 
Years Ende Si 1948 
fet, comnings Cceponece 
$ Deprec. seebetece 
Income taxes i..... 
Net profit 
Less: Com. divds. ,... 

Surplus for year 174, 
Earnings per Share and Dividend 
Common d 1. 
"Bote Bae re oo atk Ode as 0. 
CONDENSED BALANCE SHEET 
As at Dee, 31: ssl 194 

Cash & Dom. Bas. ., $10,588,7; 
Aescts., etc., ree. ... 
Inventories 

Total curr. assets . 
Misc. assetsa 
Fixed assets* 

Total assets 
Aects., etc., pay. «. 
Adv. on eontr. ....5 
Inc. tax & reneg. . 

Total cuff. liab. .. 


560, 
700,706 
Record: 
$1, 


12,400,177 
2,349,251 


{bor et 2 
367 ae 
44 1,145, 
4 1 
a7604 
900 


Earned surplusa .... 
*After depr. of ... 
aIncl, ref. EPT .. 

Working capital ;... 


FOR SALE 
DESIRABLE. SITE - 


100’ x 150’, Railway Siding 
adjoining. Good buildings, of- 
fice and shop. Ideally suited 
as Building Supply Ware- 
house and Yard, or for light 
manufacturing. 
BOX 383, 
THE FINANCIAL POST, 
TOBONTO..... 


the difficulties these companies 
are éxperieficing in both the ex- 
port and domeéstic markets. 
Variations in the action of the 
indices only indicate a group of 
stocks to investigate. An inves- 
tor’s real opportunity for profits 
or for minimizing losses lies in 


Schell Indust. 


\|To Sell Bonds, 


the selection of individual stocks. | | 


Over a longer term, according 
to replies to The Financial Post 
question (see page 7) there would 
seem little pessimist about Can- 
ada’s economic future. Most im- 
portant investing fields for over 
the next 10 yéars were those 
closély connéctéd with our nat- 
ural résources: minéral produc- 
tion, oil and gas, pulp and paper, 
etc. 

DBS indices movements since 


Jan. 6 show as follows: 


Mat. 3 Jan. 6 Drop% 
220.4 ‘ 
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Brochure Reviews 
Argus Preferred 

Two interesting calculations 
are made in a hew brochure pub- 
lished by W. C. Pitfield & Co., 
ahalyzing Argus Corp.’s 4%% 
preferred stock, 

An asset coverage, at current 
matket prices for holdings, of 
$282.71 and ah anhual income 
from holdings, at present divi- 
dend rates and allowing $210,000 
for estimated operating expenses 
and debenttre interest, of $20.29 
a préféfréd share is shown by 
one tabulation. . 

This takes each detailed invest- 
ment and shows its value at cur- 
rent market prices and its annual 
income at present rates. . 

Sundry investments are shown 
at costs of $1,855,244 whereas 
they are carried on the Nov. 30 
balance sheet, at cost less re- 
serve, at $839,649. Income on sun- 
dry investments is shown at $83,- 
931 which would indicate a 4.51% 
return on their cost. 

A comparison of actual share 
earnings of major investments 
held by Argus, as shown in latest 
published income statements of 
companies concerned, with divi- 
dends currently being disbursed, 
is shown in a second table. 

This ‘shows these coifipanies 
retained earnings equivalent to 


for | $24.39 a share of Argus preferred 


(based on Argus holdings); fur- 
ther indicates gross share earn- 
ings of Argus preferred (includ- 
ing undistributed earnings of 
companies in which Argus has a 
major interest) of $44.68. 

Argus 4%% pregerred is cur- 
rently selling $72-875 a share; at 
latter price it yields 6.00%, 


Annual Reports , 
Massey-Hattris Co. has further 
extended and improved its an- 
nual report through the use of 
more pictures and color and 


ur thé inclusion of more in- | 5 


formation. M subheads and 
the usé of ch make the report 


Pe es eee Sd 


HOW ARE 


YOUR S 
You Post-War Adjustrhért Period 


Y of your Seles Structure, Methods, Costs, 
any 


GORDON F. PERRY 


has been appointed a director 
of Royal Trust Co. 


easy to read. Sales figures are 
again given. Certain financial 
highlights are compared for the 
last two years and an eight-year 
comparison is given of the con- 
solidated balance sheets. A pic- 
ture of each of the 16 directors is 
shown. 


Brewers & Distillers of Vancou- 
ver Ltd. has improved the ap- 
pearance of its annual report 
through the use of pictures on the 
c6Ver and inside cover. It also 
lists thé names of subsidiaries 
Which is helpful to shareholdérs. 


” * * 


Easy Washing Machine Co. has 
increased the size and improved 
the appearance of its 1948 report. 
Diagrams illustrate the source 
from which the company’s in- 
come is received and the way in 
which it is spent. It shows 864% 
of income coming from goods pro- 
duced in Easy factories and 
18%% from goods purchased 
from other manufacturers for re- 
sale. Its total profit is 7%4c per 
$1 income, of which 5%c is pfofit 
on goods it produces itself and 
om on goods purchased for re- 
sale. 


U.S. Plant Bought 
By Can. Packers 


Canada Packers Ltd. has pur- 
chased the Danville Packing Co., 
-Danvillé, Ill, The Financial Post 
‘learns. The plant was taken over 
the end of last week and killing 
started last Tuesday. 

Danville Packing Co. has kill- 
ing facilities for all kinds of live- 
stock and in addition has other 
facilities for curing, smoking and 
cooking of meats. Canada Packers 
plans to develop these other facil- 
ities further. 

The plant will be operated by 
the William Davies Co., a wholly- 
owned subsidiary, which now op- 
erates the plant at Chicago, Ill. 
The Chicago plant has no killing 
facilities so that this purchase will 
provide the company with these 
facilities. 

It 1s expected the plant will 
employ 125 people initially and 
more as the other facilities are 
further developed. 

Danville Packing Co. has been 
closed since the end of 1948 due 
to financial difficulties. 


GOVERNMENT OF CANADA 
550 million 34% Treasury Notes, 
dated Mar. 1, 1949, and due Sept. 1, 
1949, have been sold at par to the 
ank of Canada. Proceeds were to 
redéém 5% Treéasiiry Notes of like 
arfoulit due Marth 1, 1949. 
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WEAK SPOTS together with 


“Leva Ditcdss It.” 


W. NN. ROOK & Associates 
SALE ALYSTS 
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CHARTERED ACCOUNTANT 


MANUFACTURING COMPANY IN RENFREW, ONT. 


‘exeeutly rigs 
and @ tive | « Must have thorough knowledge of costing 
me Glett atid rés6 Age to 35 preferred. Position 
u 


2 Soe as 
as tO age, ¢ cé, salary 


BOX 359, THE FINANC 


dun. 


Acéountant with administrative 


I partie ars in first letter 
red, in confidence 6 


IAL POST, TORONTO 


POSITION AVAILABLE > 


Accountant, preferably Chartered, for senior posi- 
tion Internal Audit Department of large industrial 


organization in Vancouve 
Columbia and other parts 


r with interésts British 
of Canada; wide experi- 


ence and first-class references essential; excellent 
opportunity for man’ with requisite qualifications. 


BOX NO. 381, THE FINANCI 


AL POST, TORONTO 


STEAMSHIP LINE 
FOR SALE 


Well known line operating 


both PASSENGER and 


FREIGHT services on a route of unexcelled scenery, 


serving several important 


and ever growing sum- 


mer resort areas where water transportation 
is a “must,” is being offered for sale. 

The fleet consists of diesel and steam passenger 
vessels together with stifidry smaller craft. All in 
operating condition for the 1949 season. 


Past NET earnings warrant fullest consideration by 
corporations or private parties interested in a good 


ineéome from a moderate 


investment. 


For detailed information, apply;— 


BOX 


373 


THE FINANZIAL POST, TORONTO 


Expand Plant 


New issue of $500,000 54% 
first (closed) mortgage sinking 
fund bonds of Schell Industries 
Ltd., Woodstock, Ont., is expect- 
ed to be offered soon through 
Harrison & Co., The Financial 
Post understands. Issue price is 
likely to be par for each $100 
bond and two no-par-value com- 
mon shares. 


Schell manufactures concrete 
and woodbuilding products and, 
through subsidiaty H. M. Clubine 
& Co., complete diversified line of 
wooden toys. 


Proceeds of present issue are 
to repay $80,000 mortgage held 
by Industrial Development Bank, 
to pay off chattel mortgages of 
$108,975 te Traders Finance Corp, 
to supply more working capital 
and to exchange outstanding 
$250,000 general mortgage and 
collateral trust sinking fund 
bonds due April 1, 1968 to this 
issue. 


Brantford, Ont., plant of the 
Clubine Company has béen sold 
and the business is being moved 
to Woodstock to be integrated 
with other operations of Schell 
Industries, President Nofman C. 
Schell states. 

Proceeds from sale will be 
more than enough to pay for a 
modern plant addition of 21,000 
sq. ft. which is alréady about two 
thirds completed. It will hotise 
woodworking and toy'* divisions, 
and provide moré space for mak« 
ing concrete blocks. 


APPRAISALS 


Expért opinion  résulting 
from long experience is és- 
sential to sound Real Estate 
appraising. Industrial Real- 
tors for 24 years qualifies us. 


347 BAY ST. AD. 3282 
TORONTO 


SUBSTANTIAL 
COMPANY 


in Toronto has an excellent 
opportunity for a young Char- 
tered Accountant or Bachelor 
of Corhmercte Graduate, with 
ractical business experience, 
or a position that will lead 
to Assistant Secretary-Treas- 
urer of the Company. Excel- 
lent opportunity for a bright, 
ambitious .young man, .with 
good recommendations. Re- 
plies treated in confidence. 


Box 385, 
The Financial Post, Toronto 


\ 


March 12, 1949 THE FINANCIAL POST 


March Meshiu 
and 


Securities List 


Our March Review and Securities List 
features current business comment and 
highlights the latest financial statements of 
Canada Cement Company Limited, Domin- 
ion Tar & Chemical Company Limited, 
Eddy Paper Company Limited, H. R. 
MacMillan Export Company Limited and 
Simpsons, Limited. 


A diversified list of Canadian securities is 
offered for March investment. 


Telephone or write for copy of 
March Review and Securities List. 


Wood, Gundy & Company 
Limited 
Toronto Montreal Winnipeg Vancouver 
Ottawa Hamilton London,Ont. Kitchener 
Regina Edmonton New Westminster Victoria 
New York Halifax London, Eng. 


CHARTERED ACCOUNTANT WANTED 


by Steel Goods Manufacturer, Employing 150 men, lecated in small 


Western Ontario City, to act as Secretary. Apply, stating age, 
expérience, salary expected, to 


BOX NO. 375, THE FINANCIAL POST, TORONTO 


WANTED 


One of our clients whose sales representatives earn an average 
of over $5,500 annually plans to increase its sales force 
throughout Canada by 15 men on April 18. This organization 
is an old established Canadian Company and a leader in its 
field. 


Applicants should be under 45 years of age, in good health, 
have lived five years in present community, and be earning 
over $3,000 yearly. Only men who are interested in a per- 
maneént position will be considered. Salary and commission 
basis of remuneration, with substantial pension upon retire- 
ment. Thorough training provided at Company’s expense. 


Replies to this advertisement will be treated in strict confi- 
dence. Please give details of qualifications, including present 
and all previous employment. A personal interview will be 
arranged with applicants who meet requirements. 


McCONNELL, EASTMAN & COMPANY LIMITED 
147 University Avenue, Toronto, Canada 
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334 above the crackling rifle fire of the Battle of Batoche in the Northwest 
Rebellion rose a make-shift ted and white flag. It had been sewn together by Major- 
General (then Surgeon) G. Sterling Ryerson from factory cotton and pieces of red cloth 
“borrowed” from an ammunition cart. Under its’protection wounded men were carried 
from the field. For the first time . . . the Red Cross flag had been flown in Canada! 


Eleven years later the first “colonial” branch of the Red Cross in the British Empire 
was formed in Canada. The Genetal Ryerson who had patched togethet the flag at Batoche 


was elected Chaitman of the 


executive. Even in their humanitarian efforts, the men of Canada 


demanded democratic ptocedure. 


Today all over the world, the Red Cross is built on the recognized principles of 
democracy. Not only does the Red Cross deserve your support—it is a dramati¢ reminder 


that men of all races and 


beliefs can work together for the welfare of others—undet all 


conditions—in war, in peace, in flood or famine, or personal distress. 


PuBLisHeD IN THE INTERESTS OF Good CITIZENSHIP BY 


LIMITED 
Distillers + Toronto 


Established 1832 
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Waterfront of the Town of York (now Torontd) in 1832 
: Gooderham & Worts Mill in foreground. 
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We offer a@s principals | 
MOFFATS, LIMITED 
FIFTEEN YEAR 


414% FIRST (CLOSED) MORTGAGE SINKING 
FUND BONDS 


To be dated March 1, 1949 To mature March 1, 1964 


In the opinion of Counsel, these Bonds will be 
investments in which, pursuant to the Canadian 
and British Insurance Companies Act, 1932, 
(Dominion) as amended, companies regis 
tered under said Act may invest their funds, 


Price: 100 and accrued interest to yield 4.50% 


NESBITT, THOMSON 
& COMPANY, LIMITED 
~ $@King St. West, Toronto, Ont, 
Telephone Elgin 6146 


Dominion Bridge Company | 


A brief bur illuminating study of Dominion Bridge 
Company Limited ap in our “Investment Securities 
Review” for March. Interested shareholders and investors 
should write for a copy. 


Send for this 
“Investment Securitics 
Review” 


Ie contains quotations and 
interest or dividend yields on 
Government, Municipal and 

tion Bonds, Preferred 

and Bank, Industrial, 
Mining and Oil Stocks. Every 
investor or trader will find it 
useful for reference purposes. 
Waite for it now. 


JAMES RICHARDSON & SONS 


ESTABLISHED 1857 
80 KING STREET WEST BOARD OF TRADE BLDG; 
TORONTO MONTREAL 
Phone Elgin 8361 Phone MArquette 1331 


Eno ee 


You cant beat. 
THOROUGHBREDS! 


GUTTA PERCHA 


THE LARGEST ALL-CANADIAN RUBBER COMPANY 


The confidence that Canadians put in the name “Gutta 
Percha™ is the outcome of over 65 years of making and . 
ing an endiess variety of rubber products—it has 
its part in making “Gutta Percha” the largest 
all-Canadian rubber company. Write for full information 
“to your nearest Gutta Percha Office listed below. 


r———Major Gutta Percha Products are:-——— 


BELTING 
‘Transmission 
Conveyor 

V Belts 
F.H.P. Belts 
Elevator 


FOOTWEAR 


Rubber boots, 

shoes, galoshes, 

Canvas shoes with 
rubber soles; 


TIRES AND TUBES 


For trucks, farm tractors, ime 
plements and passenger cars: 


INDUSTRIAL RUBBER PRODUCTS 


AUTOMOTIVE ACCESSORIES 
Camelback, friction tape, radiator hose, etc: 


RUBBER HOSE 
For every industrial use. 


GUTTA AL PERCHA 


AND — 


Halifax, 
Ottawa, 
Winnipeg, 
as Vancouver, 


Saint John, 
Toronto, 
Regina, 


Quebec, Montreal, 
Fort William, 
Edmonton, 


London, 


Calgary, 
Victoria 


MANAGED INVESTMENT 


Bought in MaeNab Switch 
MacNab’s investment counselor looks at ‘eniedinks possibilities of 


Imperial Oil, particularly in view of recent oil diszoveries in Al- 
berta, and buys60 shares of that stock. 


The MacNab Fund 
Transactions 
Purchased 


0. of t 

Shares Security *Amount 
50 Imperial Oil 17% $875.00 
25 Shawinigan W. & P.. 23 593.75 
SOLD 
30 B. A. Oil (com.):...;.. 23% 700.65 
50. McColl-Frontenac 13%, 664.00 
Credit balance $104.10, 
*After commission, 


MacNab’s Manager Says: 


be used for development, refinery. 
constraction and proposed pipe 
line to Regina. 

Imperial’s annual report usual- 
ly appears in April, and no in- 
terim report has been issued since 
1947’s annual report. At that 
date, the company reported work- 
ing capital of over $67 millions. 
Net earnings a share for 1947 
were 75.5c, compared with 64.2c 


New N YSE Advertisem’t Series 


New series of advertisements 
has been started by the New York 
Stock Exchange. Intent of series 
is to help speed flow of capital 
into industry. 

In discussing program, NYSE 
President Emil Schram points out 
the slowing down of the stream 
of capital for industry has created 
a bad situation both for industry 
and for the nation, then states: 

“There is plenty of capital 
available—capital which is ready 
as it always is to go to work. It 
is channeling itself easily and in 
great quantities into standard 
reservoirs with which the public 
is thoroughly familiar—into sav- 


(Imperial Oil, | Shawinigan To Stress Need of Investment 


tions to broaden stock ownership 
among employees. 

“The Exchange firmly believes 
that economic advancement, the 
very foundation of our standard 
of living, depends largely from 
now onward upon our develop- 
ment as a nation of investors. A 
nation of investors is a nation 
whose citizens bulwark the na- 
tional welfare at the same time 
that they participate in industrial 
vigour and growth,” Mr, Schram 
states, 


Fibre Products 


As mentioned in a previous re-|in 1946. Dividends from subsid- 
port on your investment account, | iaries equalled 16.8c a share in 
I have decided to switch some of | 1947 (included in 75.5¢ above). 
your oil stocks holdings and have! As a result of International Pete 


ings accounts, homes, govern- 
ment savings bonds, life insur- 
ance, etc. This is as it should be, 
except that there is more than 


Sales Higher 


March 12, 1949 THE FINANCIAL POST 


| : 


We, cs princigels, offer 
PROVINCE OF QUEBEC 
3% SINKING FUKD edu 


TO MATURE MARCH 15, 1965 
(CALLABLE ON OR AFTER MARCH 15, 1963) 


PRICE: 99.50 AND INTEREST 
TO YIELD ABOUT 3.04% 


BELL, COUINLOCK & CO. 


LIMITLO 


sold 30 shares British American 


| Oil common and 50 McColl Fron- 


tenac common, with proceeds 
have bought 50 Imperial Oil and 
25 Shawinigan Water & Power 
common. As a result, your in- 
come at anticipated dividend rates 
remains unchanged. It was my 
intention to add more utility 
stocks to your portfolio and a 
brief description of Shawinigan 
was included in my previous let- 
ter. This stock gives you repre- 
sentation also in the chemical in- 
dustry, through Shawinigan 
Chemicals Ltd. 

It’s my opinion Imperial Oil’s 
vast Alberta holdings of potential 
and proven acreage, make this 
company one of the outstanding 
and most representative in Can- 
ada’s petroleum industry. This 
represents a repurchase of this 
stock, as you previously held 
Imperial and sold it at a profit. 

At this time, some brief in- 
formation on present position and 
future prospects for Imperial Oil 
might be of interest, 

As a result of the discovery of 
new producing areas at Redwater 
and Leduc, Alberta, Imperial Oil’s 
program of capital expenditures 
for 1948 and 1949 necessitated the 
sale of two of it’s subsidiaries, 
International Petroleum Ltd. and 
Royalite Oil Co. former to 
Standard Oil (N.J.), latter to 
private group of Toronto invest- 
ment dealers. Proceeds involved 
$95 millions in cash, which will 


Use of Distilled Spirits 
Down 5.8% In U. S. 


Apparent 1948. consumption of 
distilled spirits in U.S. was down 
5.8% from 1947 to 171 million gal., 
according to Distilled Spirits In- 
stitute; 8% above last prewar year 
(1941), 7% below six-year (1942-47 
incl.) average. 

Year’s' lowest monthly consump- 
tion (12.2 million gal.) was report- 
ed in July, highest (20.1 million 
gal.) in December. For fifth suc- 
cessive month, consumption has 
been above previous month's. 

December consumption was up 
1.6 millions from November but 
down slightly from Dec., 1947’s 20.3 
million gal. 


SOCIETE NATIONALE DE FI- 
DUCIE 1948 net profit was $55,091, 
against $52,520 for 1947. Liabilities 
to public decreased to $700,080 
($775,556) and were secured mainly 
by $1,388,592 ($1,460,541) in liquid 
assets and $58,577 ($56,193) in 
mortgages. Estates account increas- 
ed to $24,768,812 ($22,987,590). 

Society invested over $2.5 mil- 
lions in industrial and commercial 
loans, was instrumental in housing 
more than 3,000 people in new 
residences, 


Liab. to public, etc.* 
Shareholders’ equity , 
*Secured by: 


1947 
$775,556 
752,877 


$700,080 
784,993 


otal 

tIncludes bonds and stocks. 
Estates account 
Earned per Shares 

Paid ($10 par) 

Paid ($100 pat) ..:.. 

aBased on present ca 
10-for-1 stock split in 1948. 


MONARCH KNITTING CO: has 
purchased 10 more 442% cumula- 
tive redeemable sinking fund pre- 
ference .shares for © cancellation. 
aa shares now outstanding: 

812. 


N. SLATER CO. sold 100 common 
stock shares to a company execu- 
tive employee at $20 a share. Com- 
mon shares now. issued and out- 
standing: 37,701. 


Do YOU Need 
CASTINGS? 


Tonnage and skilled Workmen 
* available for Production of Ma- 
chinable repetition Castings. 


All commercial Metals. 
J. R. FERGUSSON CO. 
Dundas, Ont. 


ORDER YOUR BOOKS 
FROM 


BURNILL’S 
BOOKSHOP 


100 Yonge Street, Toronto 1 
MAIL ORDERS POSTPAID 


The 


Wawanesa 


Admitted Assets.... $7,788,102.71 
3,366,186.49 
Dom. Govt: Deposit 2,112,573.34 


Write for Financial Statement 


A 


528,438 | March, Jr., 


sale, no dividends may be expect- 
ed from that source for the last 
half of year. It’s not known what 
effect this will have on 1948 Im- 
perial earnings, but it may be as- 
sumed earnings from Canadian 
operations are substantially in- 
creased. Imperial Oil funded debt 
at June 15, 1948, was $30 millions 
and capitalization consisted of 
27,090,590 shares of common 
stock, no par value. Another 43,- 
253 Imperial shares were listed 
on Toronto Stock Exchange Feb. 
12, 1949. This represents shares 
issued in exchange for 34,566 
Royalite Oil, in connection with 
exchange offer of Nov. 20, 1948, 
to Royalite shareholders. 

As a result of the transaction 
made for your. account referred 
to above, $104.10 has been credit- 
ed to your cash account, 


BarcelonaTraction 
Bond Committee 


Issues 3rd Report 


A third report has been issued 
by the prior lien bondholders’ 
committee of Barcelona Traction, 
Light & Power Co, The commit- 
tee states the conclusions as: 

(a) “The company which in 
1945 claimed to be able to raise 
£3% million for a plan of com- 
promise, has subsequently de- 
clared itself unable to raise any 
sterling to pay even current bond 
interest, which, on the prior lien 
bonds, amounts to approximately 
£175,000 a year.” 

(b) “The bankruptcy proceed- 
ings in Spain, which have been 
contested by the company, con- 
tinue and the committee is 
participating.” 

(c) “The criminal proceedings 
in Spain continue, If the charge 
are proved it would appear tha 
funds have been “Qvuilable out- 
side Spain. The embargo of 410 
million pesetas on Ebro’s assets 


has so far given no indication of 
his intentions except to contest 
the Spanish bankruptcy proceed- 
ings.” : 

(e) “The committee has failed 
to obtain answers to a number of 
important questions put to the 
company and the Canadian 
receiver.” 

(f) “The committee is of the 
opinion that the affairs of the 
company and its subsidiaries war- 
rant a full and complete 
investigation.” 

This committee was formed 
last April (The Financial Post, 
April 17) and is the committee 
referred to at the special general 
meeting of shareholders of tne 
company in Toronto last’ Decem- 
ber (The Financial Post, Dec. 18). 

One of its members is Juan 
whose father, the 
company claims, caused the 
bankruptcy proceedings in Spain 
to be started. 


Milton Brick Co. 
Building Program 
Nears Completion 


Substantial improvement in 
Milton Brick Co, earnings is an- 
ticipated in latter half of 1949 
when full equipment in modern- 
ization program goes into opera- 
tion, a company official informs 
The Financial Post. By that time 
operations should no longer be 
hindered by construction 
program. 

No, 2 oil burning tunnel kiln 
has been started and is now more 
than half completed. It’s ex- 
pected to be completed by May 1, 
1949. It will, however, take two 
or three weeks to bring it up to 
maximum temperature of 2,000 
deg. F. Identical kiln of this 
latest type produces 800,000 brick 
a month. 

New large grinding unit 
ordered in Nov. 1948, will be 
delivered tais month. Foundation 
is prepared to receive this large 
46-ton Maximuller grinder and 
all necessary conveyors, el- 
evators, motors, screens, etc., will 
‘be ready when it arrives. Com- 
pany expects by June 1,‘to be 
able to manufacture more brick 
than ever at lower cost. without 
any further capital expenditures. 

March 1 installment of 20,000 
$1.25 shares under agreement 
with Manning H. Roebuck has 
not been exercised and balance 
of agreement, comprising option 
on 140,000 $1.25 shares has been 
ended, 

But by agreement of March 4, 
1949 with Melville H.- Ross, 
Toronto, 40,000 shares have been 
underwritten at $1 a share, pay- 
able $20,000 forthwith and $20,- 
000, on April 15; and 100,000 $1.25 
shares have been optioned, ex- 
ercisable in five consecutive 
monthly installments of $25,000 
eaca, starting June 15, On issue 
of first block of 20,000 shares 
underwritten, issued capital will 
be 379,483 shares, y: 


enough capital available for these 
types of investment and conserva- 
tion. Essential corporate needs 
for capital stands unfulfilled. — 

The Exchange desires to do all 
that lies in its power to speed 
the flow of capital into industry 
... is particularly eager to see a 
broader public participation in 
the equities of long-established 
corporations which have histories 
of profitable operation . ., has 
been persuaded, after long study 
of conditions growing out of the 
aftermath of the war, that an es- 
sential requirement of its pro- 
gram is to stress common stock 
ownership in ways understand- 
able to many people who have not 
considered equities for 
investment.” 

To Show Investment Merit 

Advertising will-show pictured 
documentation of satisfactory in- 
vestments, also use facts and fig- 
ures taken from undisputed 
corporate records which show 
simply that a great many well 
selected equities possess recog- 
nized investment merit, according 
to Mr. Schram. 

Besides drawing public atten- 
tion directly to availability and 
function of good equities, NYSE 
hopes to encourage more corpora- 


Sales.of Fibre Products of Can- 
ada Ltd., Windsor, Ont., continue 
to.increase; for six months end- 
ed Dec. 31, 1948, were consider- 
ably ahead of corresponding 1947 
period; President H. A. Friedman 
advises shareholders. Operating 
costs have been cut, helping to 
raise net earnings substantially, 
he adds. 

High production rate in auto- 
mobile industry and introduction 
of new models this spring by two 
of the three leading companies 
have increased orders in sight to 
largest in company’s history, Mr. 
Friedman states. Current volume 
requires three daily shifts. 

Company has redeemed $30,000 
of its outstanding bonds, paid off 
all bank indebtedness since fiscal 
year end, in addition to paying 
20c quarterly dividend. Cash 
position has also been built up| 
considerably, he adds. Working 
capital was $167,548 at June 30, 
1948; casH was $200. 

Earnings were equal to $4.38 a 
preferred share and to 65c a com- 
mon share. 


CANADIAN CANNERS LTD. | 
During Feb. 763 more convertible 
preferred shares were exchanged 
for that many common: convertible 
preferred now outstanding. 289,073; 
common outstanding, 203,857. 


COLLIER, NORRIS & QUINLAN 


Members 


MONTREAL STOCK 


EXCHANGE 


MONTREAL CURB MARKET 


~~ We have pleasure in announcing that 


R. G. Henperson, G. A. 


Ross, J. C. pe PENCIER 


and E. H. Gooperuam have become members 


of this firm. 


RESIDENCES 


ESTABLISHED OVER 35 YEAR: 


Commercial and industrial properties. 
City and town, houses, apartments, 
farms, country estates and summer 
properties. 
Connections in all large centres ot 
Canada, United States, Bahamas, 
West indies and : pecializiny in Van- 
couver and Victoria. 
TORONTO OFFICES 

Head Office — 820 Street — 
Kingsway Office—2832 Bloor W. . 7593 
North End Office—1045 Avenue Rd.—MA. 4451 

After Business Hours 


Nights, Sundays and Holidays 
FOR ALL OFFICES CALL AD. 5661 
24 HOUR SERVICE 


FOR 


LANDS 


MOVING TO TORONTO? 
Specializing for the past 28 years 
in homes for executives. 


REG. A. LOCKHART 


TORONTO 


57 Bloor St. W. RA, 5166 


CAMPBELL & 
HALIBURTON 
LTD. 


Calgary’s 
Leading Real Estate 
Brokers and Insurance 
Agents. 


ALL ENQUIRIES QUICKLY 
ANSWERED 


513-8 Ave. W., Calgary, Alta. 


SALE 


BUILDINGS — 


-STABLISHED 1920 


MONTREAL 


Ontario Gold Mines 
Set Six-Year Record 


Ontario’s gold mining industry 
experienced its best monthly mill- 
ing record in over six years in 
January, when 799,395 tons of ore 
were treated. Grade, however, was 


lowest since December, 1933, aver- 
aging only $8.04. In January, 1948, 


TORONTO 


661,969 tons were treated averaging 
$8.81. 

Total value of production for the 
period was $6,428,890 ($5,833,976 in 
January, 1948). Largest increase 
was in Kirkland Lake-Larder Lake 
areas where tonnage milled reached 
259,574 tons (189,411) and value was 
$2,359,336 ($1,857,399). 

Number of wage-earners in the 
industry rose to 13,145, highest since 
January, 1947. 


APPROXIMATELY 125,000 Sq. ft. 


A thost desirable property in Spadina Road—Dupont district 
(Toronto), for manufacturing or other industrial purposes, 
on a lot 300’ x 130’ deep, flanked by streets on two sides, 
lane on one side and a railway siding on the other, consisting 
of five buildings. . 

BUILDING #1—5 stories, reinforced concrete construction, 
elevator, floor space 49,600 sq. ft. 

BUILDING #2—5 stories, and basement, reinforced concrete 
construction, elevator, floor space 34,200 sq. ft. 

BUILDING #3—3 stories, brick, mill construction, floor 
space 25,500 sq. ft. Elevator in #2 building services this 
building too. 

BUILDING #4—consists of a brick construction boiler room, 
sone? 500 h.p. high pressure boilers. Floor space 15,025 
sq. ft. : ‘ 
BUILDING #5—consists of a brick and reinforced concrete 
construction one story building, floor space 4,300 sq. ft. 


Address enquiries to Box 392 
THE FINANCIAL POST, TORONTO 


“Convenient Comparisons” 


Every month “Convenient Comparisons” 
provides much useful information about 
stocks. It eompares as to earnings and 
dividends: 


150 Industrial Common Stocks 
75 Preferred Stocks 
23 Mining Stocks 


In addition it shows price ranges for 1949, 
current yields, and percentage market 
changes. 


A copy will be forwarded on request. 


Mills, Spenee & Co. 


25 KING STREET WEST, TORONTO 
EL. 1341 


“ 


MONTREAL WINNIPEG 


LISTED STOCKS 


Buying and selling orders for listed stocks - 
accepted for execution on 
The Toronto Stock Exchange. 


COMMERCIAL BUILDINGS 


—— GIBSON BROS. —— 


Established 1910 
REAL ESTATE BROKERS 


INDUSTRIAL — COMMERCIAL — RESIDENTIAL 
PROPERTY MANAGERS 
VALUATORS 


357 BAY ST., TORONTO 1 ADelaide 0685 


Are you interested in locating in Halifax? 


FOR SALE 


Business Premises 
~ In Halifax 


Water Street, overlooking Harbour,. 
one block from banks, Customs House, 
Post Office and Ferry to Dartmouth. 


Location: 


Warehouse space ........ 30,000 sq. ft. 
Warehouse space ....... 260,009 cu. it. 
Office space 

(including 5 private office rooms, one 
passenger elevator, one freight eleva- 
tor, new furnace). 

Outside storage 

(all measurements are approximate) 


Particulars: 


For permission to inspect and other 
information, apply to 


FARQUHAR LTD. 


Present occupiers and owners 


163 Lower Water Street, Halifax 





The Editorial Page 


Different Price For Every Buyer 


Few things irritate the shopper more than to 
discover that he has paid more than his neigh- 
bor did for an identical article. It does not 
make much difference whether the purchase 
Was something worth a few cents or sevcral 
thousand dollars. To use.a slang expression 
he feels that he has been “stung” and the 
memory of the transaction will rankle for a 
very long time. 

That is a simple truth. All business people 
appreciate it. That is why the sound principle 
of “one price to all” has been adopted so suc- 
cessfully by reputable business firms the| world 
over. But your bureaucratic socialist planner 
doesn't seem to have given it a moment’s 
thought. 

A few weeks ago at a meeting in Saskat- 
chewan a speaker outlined a fantastic plan for 
family food purchasing. The Vestern Producer, 
which is owned by the Saskatchewan Wheat 
Pool, described it as follows: 

“Under this plan a family could buy for 

40% of its monthly income a food coupon 

book that would purchase all the food they 

required. He cited, as an example, a family 
with income of $100 a month. If food sufficient 
normally for this family cost $60 monthly they 
would be entitled to buy a coupon book cover- 
ing $60 worth of food for $40. If the family in- 
come was only $80 a month, the book would 
cost $32, but would still purchase $60 worth of 


food. Conversely, if a family’s income was $150 
a month or more, it would not pay them to 
buy the coupon book since 40% of their in- 
come would amount to at least $60 and they 
would have to pay full price or more. Dif- 
ference between the price of food and cash 
paid for food allotment books would be made 
up out of the federal treasury.” 


Even if we forget the familiar “Let-Ottawa- 
pay” angle which the socialist almost invariably 
tacks to all his proposals, one cannot help but 
wonder about the consumer’s reaction. 

Imagine the housewife going into a store and 
being told that while her neighbor got a dozen 
oranges for 25 cents, she must pay 35. Imagine 
the storekeeper at the end of the month trying 
to balance his books with prices that fluctuated 
with every customer. Imagine the fun at the 
end of the year when appraising stock or when 
preparing the annual statement for Mr. Abbott. 

Judging from the final paragraph in the 
Western Producer report the wonder plan was 
received with restrained enthusiasm. Adopt- 
ing the courteous technique which all well 
mannered groups use when they wish to get 
on with morc important business, the listeners 
accepted the proposal “in principle,” left the 
working out of details to the Board of Directors. 


It will not be at all surprising if this working 
out takes considerable time. 


Re ann 


Some Necessary House Cleaning 
Before outsiders start pushing them, Cana- 
dian universities would be wise to do some 


housecleaning and get rid of Communist 
teachers. 


There are only a few of them, and some, 
perhaps, would deny actual membership in 
the party, but these few are certainly faithful 
in following the party line, and in doing party 
work. 

There will, of course, be loud squawks from 
the Communists and their dupes. It will be 
proclaimed that firing professors for being or 
acting like Communists is a foul blow against 
academic freedom. 


With the principle of academic freedom all 
responsible people must agree, and must help 
to defend. Universities and educational institu- 
tioms become meaningless if free inquiry and 
discussion is prohibited. 

But cleaning out Communist teachers has 
nothing to do with the issue of academic free- 
dom, because Communists, by their creed, have 
themselves abdicated the privilege of free.in- 
quiry and discussion, hence have made them- 
selves unfit for the teaching profession just 
the same as if they were stricken with illness 
or alcoholism. 


In recent weeks a couple of American uni- 
versities have tackled this unpleasant but es- 


sential sanitation job. Writing about this issue 


in the New York Magazine, a New York Uni- 
versity philosopher said: 

“There are no . . . passive members of the 
Communist party. The statutes of membership 
define a party member as one who not only 
“accepts the party program, attends the regu- 
lar meetings of the membership branch of his 
place of work,” but ‘who is active in party 
work.” Inactivity as well as disagreement with 
the decisions of any party organization are 
grounds for expulsion.” 

An official Communist “arty o.zan declared: 

“Communist teachers must take advantage 
of their positions, without exposing them- 
selves, to give their students . . . working- 
class education. They must be thoroughly 
grounded in Marxism-Leninism . . . inject it 
into their teaching at the least risk of ex- 
posure and at the same time conduct striug- 
gles around the schools in a truly Bolshevik 
manner.” 

Hence, the philosopher, concludes, Com- 
munist professors are under specific orders to 
violate academic freedom and therefore they 


forfeit the right to enjoy <hat freedom them- 
selves. 


It Takes More Money Now 
In the annual report of Massey-Harris, Presi- 
dent J. S. Duncan points out that the 1948 in- 
ventories of $59.1 millions in terms of 1939 
prices would be $35.6 millions. That is a point 
that the casual observer, either corporate or 


personal, i: liable to overlook in these.wuncertain 
times. 


In terms of our present depreciated dollars 
a great deal more money or working capital 
1S needed te operate present-day business than 
was the case before the war. And it should be 
neted in the example cited above that the 
prices of this company’s products, farm imple- 
ments, have risen less than 45° since 1941. 


That is a record which few other industries . 


have been able to equal. In some cases present 
prices are more than double the level of prewar. 


The dollar alone makes a mighty poor yard- 
stick for measuring the current economic 
strength of a company or a man. A million 
dollar inventory or $25,000 worth of personal 
imsurance may have been considered adequate 
m the days before the war. When those sums 
are translated into real goods or purchasing 
power today, however, they may be very far 
from adequate.. 


A Third Is Tax 


So far as Canadian purchasers of gasoline are 
concerned, the Second World War might still 
be raging. The extra taxes asked to help defray 
the costs of that conflict still apply and in the 
provincial budgets brought down so far this 
year there is not the least sign of any relief. 

The million and a half private owners of 
automobiles and trucks in this country continue 
to pay almost 30 cents in taxes for e.ery dollar 
they spend on fuel. Only from consumers of 
liquor and tobacco does the tax collector get a 
greater haul. 

Almost a third of the money paid for filling 
the gas tank goes direct to the provincial gov- 
ernment. In some provinces the tax is 11 cents 
per gallon, in the rest it is a cent or two more. 
At 22 miles to the gallon, and few motorists 
can boast better than that, this means a diréct 
tex of half a cent g mile 

Shortly after the last war broke out gasoline 
taxes were taken over by the Dominion Goy- 
ernment and the three to five cents prewar levy 
Was jumped to the present figure..;The federal 
move was described as temporary. The motorists 
hoped that the raise would be too. But that hope 


is still unrealized despite the fact that Ottawa 
moved out of this field over a year ago. 

When the provinces took over again the war- 
time increase was maintained right up to the 
hilt. True, there was some sharing of the spoils 
with the municipalities through larger road 
grants, but the motorist was left exactly where 
he was before. 

How long the car owner can continue to be 
left in that position and drive enough to keep 
one of our most important and widespread in- 
dustries functioning is extremely doubtful. At 
every turn he meets taxes. In addition to the 
30% levy on his fuel he is required to pay sev- 
eral hundred dollars in sales and excise taxes 
when he buys a new car. There is also an 
annual charge for a license plate and other 
taxes, both direct and indirect, on oil, parts 
and everything else. 


o own and operate a car costs fully twice - 


as much as it did in 1939 and the major reason 
is not higher manufacturing costs but higher 
taxes. It is there we, must have substantial 
reduction if we are to have cheaper cars and 
cheaper driving. 


It’s a Queer World 

If some sensible person from another planet 
happened to pay us a visit we might find it 
a bit difficult to explain some of the news he 
would find in almost any daily paper. It would 
not be the lurid reports of our latest crime 
wave that would baffle him, but the stories of 
our weird and wonderful attempts to throttle 
what this whole world needs most—production. 

The other day the U. S. Foundation for Econ- 
omic Education culled three little gems from 
British and American newspapers. 

One of these dealt with an official warning 
to an English sausage maker. He was putting 
too much real meat into his product. In future 
he would have to use more bread. ‘ 

A despatch from Washington said that Uncle 
Sam would continue to support high egg prices 
in 1949, although New York storekeepers re- 
— overstocks of eggs ihey were unable to 
se 

From the rocky and individualist stronghold 
of Vermont came the story of a farmer who was 
threatened with prosecution by the State Milk 
Control Board for offering milk three cents 
below the official minimum. The case may be 


' taken to the Supreme Court. 
None of these stories deal with conditions 


in Canada but it would not take much of a 
sleuth to unearth something just as ridiculous. 
Various provincial milk boards have warned 
dairy companies which wished to self their 
product a little cheaper than the minimums 
these boards have sanctioned. Public money 
is available in certain parts of Canada to dis- 
courage products like potatoes and apples from 
reaching people who would be glad to eat more 
potatoes and apples. 

And right*now in several of the provincial 
legislatures ways and means are being dis- 
cussed to prevent manufacturers of margarine, 
from making their product attractive and 
cheap. 

Not only would we have a difficult time ex- 
plaining these things to a visitor from Mars; 
if we go much further with this nonsense we 
may not be able to explain it to ourselves. 


Should Leave This Alone 


It is reported that the Dominion Govern- 
ment is preparing to toss the coarse grains mar- 
keting issue into the lap of the provinces. 
Ottawa shouldn’t toss this anywhere. It should 
simply drop it. And if the provinces are wise, 
they will have nothing to do with this headache 
either: 

There is no sound reason why any govern- 


ment should take over marketing of coarse 


grains in this country, but ‘there are a great 
many very sound reasons why they should not. 

This product is grown almost everywhere 
across the Dominion, in every province, in 
almost every municipality, and it is marketed 
just as widely. If any government or its repre- 
sentative steps into the picture they will find 
the problems just as widely distributed. The 
only solution is open marketing and that system 
has given general satisfaction in the past. It 
was only after the Government stepped in for 
a period during the war that any serious trouble 
arose and that experience should have been 
enough to warrant against any repetition now. 

There is a special angle in this matter which 
has not been given the public attention it de- 
serves. With this commodity farmer interest is 
sharply divided. Contrary to the case with most 
other farm products, with coarse grains the 
farmer is both the producer and the largest con- 
sumer. The.great bulk of our coarse grains are 
used for the feeding of livestock. The commer- 
cial grower, usually located in the Prairie Prov- 
inees, naturally is interested in securing the 
best possible price. The livestock feeder, on the 
other hand, naturally wants to purchase his raw 
material for meats, dairy and poultry products, 
as cheaply as possible. If the Dominion or pro- 
vincial governments try to set a price, they 
would invariably become a target of criticism 
for both sides. 


Napier Moore’ - 
Serateh Pad 


IN OTTAWA, as member of a 
covey of business newspaper editors, 
we visited the testing and experimen- 

_ tal laboratories of the National Re- 
search Council, 


Among the several unusual things 
we inspected was the big cold cham- 
ber. Our hosts being affable people, 
averse to chilly receptions, the cham- 
ber’s atmosphere this day was spring- 
like. But in the metal-lined room, 50 
x 15 feet, the temperature can be 
lowered from 70 to 85 below zero in 
an hour. Blizzards and gales can be 
simulated. Here, scientists can, for 
example, observe the behavior of 
army vehicles under Arctic condi- 
tions. 

It was all quite fascinating. The en- 
gineers, who patiently answered in- 
numerable questions, impressed us as 
being highly competent and very 
keen. But it was Joe Wallace, a 
genial publishing rival, who really 
; made the day for us by directing our 
attention to something lying on the 
fioor just inside the thick, heavily in- 
sulated double doors. 

There, in this mighty cooler, scene 
of highly intricate experiments, cap- 
able of registering 85 below, big 
enough to contain army tanks, was 
an ordinary ice-cube tray—just what 
you have in your kitchen refrigerator. 


ADDING MYSTERY to the subject 
of refrigeration, that very afternoon, 


glancing through the Government’s 


report on Canada’s 1948 imports from 
the United States, we noted the fol- 
lowing entry: 

TOG. © Oise dcdicdecdiccee .QO8,565 

We asked a number of people 
around Parliament Hill why Canada 
had to buy ice in the U. S. None of 
them knew. Our sleuths are working 
on the case. 

Incidentally, last year this Land of 
the Forests imported $107,776 worth 
of telegraph poles from the U. S. 

And for those who gnash their 
teeth over such matters we also im- 
ported $868,062 worth of artificial 
teeth—not mounted. 

* ee o 

ONE OTHER DISCOVERY enlivened 
our stay in the Capital. 

In the Ottawa telephone directory 
there is the following listing: 

Unemployment Insce Commission 
Hull Local Ofc 
Ottawa Local Ofe 
Women's Div 
Union of Soviet Socialist Republics 
Embassy 
a e 

GRACIE FIELDS may know all 
about the Biggest Aspidistra in the 
World, but also in Ottawa is a string 
of English ivy which looks good for 
the Canadian indoor record. A col- 
league of ours saw it in the main of- 
fice of the government map service. 
Five years ago one of the employees 
brought a slip of ivy to his desk, 
stuck it in a glass of water and left 
it there. When roots sprouted, he got 
a flowerpot and planted the sprig. 
Today, on top of a filing cabinet, the 
plant sends off two main vines which 
total 93 feet in length. They run not 
only the length of the office on an 
overhead wire, btit fan out on lateral 
wires to form the nucleus of a leaf 
canopy. 


The grower’s recipe for success: (1) 
just soil; (2) occasional fertilizer; (3) 
three glasses of water a day; (4) stick 
it out in the rain once a year to wash 
office dust off the leaves. 


FOR YEARS Toronto Telegram’s 
Margaret Aitken has regularly sat at 
the press table in the Royal York’s 
banquet halls reporting speeches and 
extracting from speakers items for 
her Between You and Me column. 
Last Thursday the tables were turn- 
ed. At a bumper meeting of the Em- 
pire Club, Miss Aitken, just back 
from Israel,,was the speaker. And 
her simply fia story of “The Birth 
of a Nation” was a lesson to many 
orators on how to move an audience. 

” * 


RECENTLY T. C. Lockwood, C.B.E., 
president of Cunard-Donaldson Ltd., 
entertained at a luncheon in Mont- 
real for G. E, Champion, publicity 
manager, Cunard White Star, Liver- 
pool. Mr. Champion, speaking of Brit- 
ish shipbuilding, said that passenger 
ship deliveries have been retarded 
somewhat by a scarcity of teak. Teak- 
wood is used for decks and railings 
because it is extremely hard and im- 
pregnated with natural oils. The odd 
thing is that the shortage of teak is 
due to a shortage of elephants. It 
seems that when the Japanese in- 
vaded Burma they slaughtered a lot 
of elephants specially trained to bring 
out teakwood, and their handlers. 
And an adequate crop of new ele- 
phants have not yet been trained. 

It isn’t often th&t shipping com- 
panies are inconvenienced by lost 
trunks. 


Stop Me If- 


An incorrigible youngster was hauled 
before the principal for having told his 
teacher to go to that four-letter place 
which we shall not mention. . 


The principal explained to him that: 


such language could not be tolerated, but 
that if he would apologize to his teacher, 
she might give him another chance. 
The boy was too stubborn to back down 
completely. Finally, however, between 
sniffles, he managed to make some con- 
cession: “Miss Frost,” he said, “you don't 
need to go there now.” 
e oe oe 


« Little Johnny brought home his report 


card, and with it a note from his teacher. 

“Dear Mrs. Blank,” the note said, 
“Johnny is a bright boy but he spends 
all his time with the girls. I'm trying to 
think of some way to cure him.” 

Mrs. Blank studied the note and then 
wrote the following: “Dear Teacher: If 
you find some way to cure him please 
let me know. I’m having the same trouble 
with his old man.” 


GOOD GROWING WEATHER FOR BUSINESS 


Post Scripts 


Holstein-Friesian Herder 


«A miner-turned-farmer is new 
head of the Holstein-Friesian Asso- 
ciation of Canada, by long odds the 
largest purebred livestock organiza- 
tion in the 
country. Be- 
cause the fam- 
ily returned to 
the home farm 
a few months 
after he was 
born, perhaps 
William Ray 
Wilson would 


®hardly qualify 


as a miner. 
But for years 
his father was ' 
a prospector in 3 
Northern On- 

tario and the +. 
Yukon. Young (eR 
Wilson was MR. WILSON 
born at Hailey- 

bury in 1911, 

which makes him one of the young- 
est presidents the Holstein people 
have ever elected. 

The Wilson farm is located at Ken- 
more, 20 miles south of Ottawa in 
Carleton County, Ont. Since the 
very beginning it has been farmed by 
the Wilson family, the grandfather of 
the present owner having received 
the Crown grant. And now there is 
a fourth generation romping about 
the home acres in the person of Mas- 
ter William MacIntosh Wilson, age 
five months. 

Ray Wilson took over active opera- 
tion of-the home farm, switched from 
grade Holsteins to purebreds, and 
started to the Ontario Agricultural 


“College all in one year, 1930. Three 


developments like that might be ex- 
pected to keep an ordinary man fairly 
busy. But young Wilson also man- 
aged to get in some wrestling and 
hockey and until a few years ago was 
an active player with the Kenmore 
Intermediate OHA. 

The Wilson herd numbers 45 pure- 
bred Holsteins. These are the big 
black and white dairy cattle common 
‘almost everywhere in Canada. Ori- 
ginally they came from the north of 
Holland but they have been exten- 
sively bred and improved on this 
continent for a great many years. 
Carefully selected, the Wilson herd 
is generally conceded to be one of the 
good ones in Eastern Ontario. The 
owner i§ a keen student of blood 
lines and breeding. He is also rated 
a first class farmer and citizen. His 
farm is one of the best in the famous 
Ottawa Valley. It is completely 
underdrained with field tile. Two 
years ago when the whole neighbor- 
hood was swimming in water for 
months, the Wilson farm produced 
almost a normal crop although there 
was failure all around. 

s + * 


Frampton—Farads & Flowers 
When he took over his.new duties 
this year as general manager of Eng- 
lish Electric of Canada at St. Cathar- 
ines, Ont., Arthur H. Frampton gave 
up an associa- 
tion with the 
Hydro - Elec‘ ‘ic 
Power Commis- 
4 sion of Ontario 
4 which began in 
* 1917, when he 
joined the Hydro 
; as lab. assistant. 
His first job as a 
lad had been as 
an ordinary hand 
in a machine 
shop. He began 
summer 


in 1921 to help 
pay his way 
through college. 

Four years later, in 1925, he 
graduated with honors from the 
faculty of Applied Science and Engi- 
neering, University of Toronto. After 
graduation he again joined H.E.P.C.O. 
full time, and was made assistant en- 
gineer, station section, electrical en- 
gineering department. Five years 


MR, FRAMPTON 


later he was appointed assistant to 
the chief electrical engineer and be- 
came responsible for planning some 
phases of hydro systems development 
in Ontario. 

In 1938 he was made assistant head 
of the electrical engineering depart- 
ment and responsible for its system 
planning section. This work covered 
all phases of development of the 
Commission’s systems, totaling over 
1.6 million kw. 

In 1947 Frampton was appointed 
director of engineering for Hydro 
and, less than a year later, was made 
deputy assistant general manager— 
engineering. He played a leading role 
in planning and developing the Hy- 
dro frequency conversion plan for 
Southern Ontario and was respon- 
sible for methods planning, cost esti- 
mates, development and conversion 
procedure. 


Despite a full business career 
Frampton has found time for extra- 
mural activities. Chief among these 
has been training younger men in the 
technical field. During his years with 
the Hydro he spent much time train- 
ing student engineers; has done con- 
siderable work along the same lines 
outside his job. 


Other hobbies include gardening, 
golf and fishing. He doesn’t claim to 
be the world’s worst golfer or fisher- 
man; believes he falls “somewhere in 
the middle bracket.” In gardening he 
bats a somewhat higher average. For 
many years he was known for the 
exhibits he placed in Hydro flower 
shows annually—his irises and roses 
have won many first prizes. ”° 

Frampton moves soon to St. Cath- 
arines, where his new headquarters 
are. He has already been elected to 
St. Catharines General Hospital 
board of governors and building com- 
mittee; will be playing at St. Cathar- 
ines Golf Club as soon as weather 
permits. He doesn’t expect his move 
to interfere with extra curricular 
activities in Toronto. Member of U. of 
T. engineering alumni association for 
10 years, he was vice-president from 
1945 to 1948; was recently elected 
president. He is also director of ’Var- 
sity’s alumni association. He was re- 
cently made vice-president, Canadian 
district, American Institute of Elec- 
trical Engineers. 


Art Frampton came to Canada at 14 
in 1913 when the family moved here 
just before World War I from Dorset 
in Dorsetshire; the village of Framp- 
ton, named for his forbears, is nearby, 
and the “pub” at tiny Grimstone, just 
outside Dorset, is the “Frampton 
Arms.” 

s as a 


New CBC Governor 


W. H. Phillips of Ottawa, vice- 
president of the Order of Railroad 
Telegraphers, was recently appointed 
a governor of the Canadian Broad- 
casting Corporation to serve for a 
period of three years.» 

Phillips fills the vacancy left by 
the resignation of Howard B. Chase 
of Montreal, president of the Brother- 
hood of Locomotive Engineers. 

Born and educated at Bracebridge, 
Ont., Phillips started work in 1900 
as a telegraph messenger with the 
Great North-western in Bracebridge 
and has been active in the Order of 
Railroad Telegraphers since 1915, 
when he was named local chairman 
in Winnipeg. 

From 1919 to 1933 he was general 
chairman of the Order’s CNR west- 
ern division and he has served as 
third vice-president since 1933. He is 
the Order’s Dominion legislative re- 
presentative and a member of the 
Canadian Railway Board of Adjust- 
ment for labor relations. 

Since 1939 he has been an adviser 
to the Canadian delegation at the 
International Labor Organization and, 
since 1948, chairman of the Canadian 
Pacific Airlines board of adjustment. 


What Others 
Are Saying 


Editorial of the Week 
British Goods Too High? 


Vancouver News-Herald 


Canadians will buy British goods, all right, if 
the prices are competitive with Canadian and 
U. S. prices. But there cannot be any substantial 
market for British shirts, suits, lawnmowers, bise 
cuits or any other goods if they are priced above 
similar goods manufactured on this continent. 
There is no way, short of dictatorship, to force an 
individual Canadian consumer to buy a British 
product if he can find a Canadian or U. & 
product which is less costly. 


Other People’s Views 


BAN ON MARGARINE should be repealed re- 
gardless of the recent ruling of the Supreme 
Court that the law against this product was il- 
legal, says the Montreal Star. “Ottawa still has the 
power to do what it was asked to do by public 
opinion in the first place: repeal the act which 
bans margarine and which is still the law not- 
withstanding the Supreme Court judgment, It 
might help to clarify the whole situation if it did 
so.” 


PROCESS IT HERE, says the Halifax Chronicle- 
Herald of the new Labrador iron ore. “To ship 
raw ore to other countries who would sell us the 
finished steel would be the height of folly. Sound 
national planning demands that Canada ensure 
that the first call on this ore be for its own steel 
industry. This nation should be dependent on no 
one for the steel which is so necessary today in 
industry and in defence. And no part of Canada’s 
steel industry is better situated to employ this 
Northern ore than the tide-water steel industry 
in Nova Scotia, which lies hard by our coal fields 
and which can bring the ore by water from the 
Bay of Seven Islands where the railway serving 


- the new ore fields will have its terminus.” 


CROOKED FURROWS are safer, observes the 
Edmonton Bulletin. “The old-fashioned straight 
furrow may be all right on absolutely level land, 
but bitter experience in many parts of North 
America has shown that it is unsuitable for land 
whith has any degree of slope, and which is sub- 
ject to heavy rain or snow. Such a furrow pro- 
vides a sort of artificial watercourse down which 
the water from the spring run-off or from heavy 
rainstorms, can pour, washing away the precious 
top-soil as it goes. In some plgces, this process has 
led to the formation of tremendous gullies, and 
everywhere it results in a great loss of irre- 
placeable minerals and organic matter from the 
soil.” 


IMMIGRATION FROM GERMANY if carefully 
handled is approved by the Windsor Star which 
points out that some of the finest citizens of Can- 
ada are descended from German stock. “There 
are many in Germany who have relatives in Can- 
ada, who have become good Canadian citizens, 
There are some who were prisoners of war in 
Canada, who learned to like this country and who 
never wahted to return to Germany. By cautious: 
selection, and in limited numbers, some fine im- 
migrants could be obtained. ... We should not, 
forever, allow Germany’s black reeord in two 
wars to blind us to the generally good experience 
with German settlers in Canada.” 


HANDS OFF COARSE GRAIN MARKETING, 
advises the Winnipeg Tribune which points out: 
“The most vexatious aspect of the whole question 
is the possibility, even likelihood, of never-ending 
disputes between Western grain producers and 
Eastern cattle and hog finishers over the setting of 
a fair price. The Western grain producer naturally 
will want to get as much as possible for the grain 
he grows and the Eastern livestock feeder, who is 
in many respects a competitor of the Western 
farmer, will want his feed grain at the cheapest 
possible price. 

Even if the Canadian Wheat Board were to be 
instructed to act solely as*a producers’ board ‘in 
the handling of coarse grains, it does not follow 
that both seller and purchaser could be constant- 
ly placated.” 
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Investing Now For 1960 


The Question: If you were asked to invest a big 
block of capital in Canada for liquidation or 
income after 10 years, what general fields would 
you favor and why? 


There’s little pessimism about Canada’s economic future in the | 
next 10 years among prominent investors, consultants, financial and | 
industrial leaders generally across Canada. 

Almost without exception, answering a Financial Post question | 
on a 10-year investment program, emphasis was laid on importance | 
of investing in fields which are closely connected with our natural 
resources: mineral production, oil and gas, pulp and paper, etc. 

reasons: 

“I am bullish on Canada”; “Canada is a magnet... poised at the 
threshold of-a great new phase in her development”; “I would play | 
it right across the board.” 

It’s not all milk and honey, however. For such an investment 
project, there are certain factors to be borne constantly in mind — | 


using primary materials where 
the Canadian industry is in a 
favored position as regards 
available supplies and costs, 
where the products are sold both 
domestically and for export, and 
where under able management 
there are real opportunities of 
expansion. Industries requiring 
tariff protection should be 
excluded. 8 

Under these circumstances I 
would spread the investment be- 
tween three industries: 

(1) The forest industry con- 
centrating in the pulp and paper 
section on the newsprint pro- 
ducers with pulpwood reserves 
on virtually a sustaining basis 
and with moderate funded debt, 
and 


in tl b tion the 
uncertainties of international trade... (",. . until Canada finds its |G, producers giving the major 


place in the new trading world . . .”), large government expendi- 
tures for socia] security, etc., high taxation, world conditions re- 
flecting “dynamic political and economic changes.” All these factors 
would make it imperative to watch such an investment plan con- 
stantly, to avoid rigidity in over-all investment policy. 


W. A. ARBUCKLE, Managing | The oil and natural gas industries 
Director, Alliance Investment Would provide an outstanding 
Corp. of Can. and Great Britain 


example. All phases, production, 


consideration to the quantity and 
quality of their timber reserves. 

(2) The growing crude oil in- 
dustry in Alberta, with the in- 
vestment being made in the com- 
panies or company having the 
greatest proven oil reserves, sub- 
stantial blocks of potential oil 
producing acreage and which are 


drawable, since any region sub- 

ject to exchange control is rtot 

healthy for long-term investment, 
” * . 


BALMER NEILLY, President, 
McIntyre Porcupine Mines, 
Ltd., Toronto, 
All I can say is that I have 
now reached an age when I 
refuse to worry about what is 
going to happen 
10 years hence, 

| 


(financially) 


J. ALLAN ROSS, Retired In- 
dustrialist, Toronto, 


We possess unmeasured natural 
wealth principally in basic metals 
such as lead, zinc and copper; in| 
paper and pulp in the form of 
foresta; in oil deposits largely 
unexplored and in several other 
basic raw materials of commodity 
value, These basic raw materials 
will be in demand throughout the 
world over the long view and | 
are unlikely to be synthesized. | 
They are also new wealth, 

Governments will be forced to} 
maintain a market becausé export 


$66.6 Millions Spending 
Alberta Budget Estimate 


From Our Own Correspondent | (20%); motor vehicle licenses 
EDMONTON — Largest budget| and gasoline taxes 20.67%, | 
in oil-rich Alberta’s history has | (24.5%). 
been brought down by Premier 
Manning, who also is seovincial | 
treasurer. 


The budget calls for total ex- 


| 
On income account, department | 
of public works will spend $7,- | 
650,200 and on capital sce | 
| $15,667,150, increases of $2,004,536 
penditures of $66,659,000 ($53,- | and $1,721,480 respectively. Larg- | 
349,553 for previous year’s bud- | er increases on income account | 
get). | expenditures went to the depart- | 
Revenue estimates are up| ments of public health and educa- | 
sharply at $64,232,000. This will| tion. Public health expenditure 
leave a budgeted deficit of | of $9,031,412 waa $2,022,138 over 
$2,427,000 to be provided from | last year's estimate. Education's | 
accumulated surpluses. Last year | $10,282,742 was $1,808,000 up. The 
the estimated deficit was $6,306,- | net income for all departments | 
734, but indications are that the | under the income account expen- | 
province will end the fiscal year | diture is $10,983,822. 
with a profit of $6 millions Receipta on eapital aecount 
Major increases are anticipated | show an “increase of $475,780 
from petroleum and natural gas, | while the payments estimated at 
fees and rentals, $1.2 million; | $17,962,000 are $2,325,625 up. 
royalties on the production of Manning said his budget calls 
petroleum, $1.8 million. Addi-| for the expenditure for social | 
tional revenue of $6.5 million is! services, including education and | 
expected from sale by competi-| health, of $26 millions. He warn- | 


tive bid of petroleum develop- | ed of the danger of the state tak- 


ment rights on crown reserves in | ing responsibility for too many 
proven oil-bearing issues. 
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and Canada Investment Corp., 
Montreal. 
Fundamental changes due 


distribution and refining, require 
further development and demand 
is very large. 


to wartime developments in| 
domestic needs of many countries | also require large investments for 
are affecting volume and nature | development and provide basis 
of international trade. Domestic-| for smelting and manufacturing 
ally, while governments may | industries. Further development 
adoy; deficit budgeting and pro- of our chemical industry, partic- 
mote large public works, this wil] ularly the manufacture of by- 
surely discourage rather than products from industrial proces- 
increase private expenditures. | S¢s, also present a favorable field. 
Weight of evidence today in- |, Oars Fs 
dicates declining international|J. P. DE WET, Secretary, Man- 
trade, industrial output and in-| iteba Chamber of Mines, 
comes. In the face of so many| Winnipeg. 
uncertainties no investment! I favor the 4% sinking fund 
policy should remain rigid for 10| preferred shares of established 


years. 

Capital's safer havens appear | short and medium term Dominion 
firstly, leading Canadian com-j}bonds for quick sale, if needed; 
panies with inherent advantages and good industrial bonds. The 
based om natural resources;/first consideration would be 
secondly, financial institutions|safety of principal with fair 
and investment trusts wnere man-| interest return and diversifica- 
agement can adjust affairs to/tion to give a higher interest! 
meet everchanging conditions. return. 

Ree It is quite possible that in a 
E. JAMES BENNETT, Geo. A.|year or two interest rates may 

Touche & Co. accountants, | appreciate, so shorter term bonds 

Toronto. | are preferable if obtained without 

I am not a prophet nor the'too heavy premium. The long- 
son of a prophet and therefore term merits of good gold stocks 
can venture no opinion as to'and good oil stocks also should 
what value an investment made’ not be overlooked for both income 
now would be worth 10 years|and capital appreciation. 
hence in view of world condi-)| * * « 


tions and uncertain political| Gn BERT JACKSON, Presi- 


industrial companies for safety; 


Iron ore and other base = 


also engaged in the distribution 
of oil products, _ 

(3) The base metal industry 
with emphasis on nickel, lead and 
copper and in companies where 
ore reserves indicate long life 
and where operating costs allow 
competition in world markets at 
levels considerably below those 
now prevailing. 

ae - * 


HENRY E, LANGFORD, General 
Manager, Chartered Trust & 
Executor Co., Toronto. « 


I would invest venture capital 
for a 10-year hold in three fields: 

(1) Alberta oils, because this 
province is on the threshold of 
becoming another Texas or 
Oklahoma. It will.take some 
years to develop, but results 
should amply repay present 
investors, 

(2) Quebec Labrador iron, be- 
cause the development of the rich 


| deposits in this area should yield 


handsome returns. 

(3) Producing golds, because it 
is inconceivable that within the 
next 10 years gold will not be 
revalued upwards in terms of our 
inflated dollars. I am bullish on 
Canada. 

o = = 
W. A. McKAGUE Consulting 
Economist, Toronto. 


Until Canada digests the post- 


is a measure of our quality of) An increase of $1.1 million is 


living. Canada is getting by = anticipated from the fuel oil-tax | 


matters which are the personal 
business of the citizen. 


Increased expenditures include 


policies. Constant vigilance is} 
nécessary in order to obtain even 
@ modicum of security. 

* a ” 


dent Sentinal Securities of 
‘Can. Ltd. and Consulting 
Economist, ‘Toronte. 


I would pl igh 
J. T. BRYDEN, Assistant General | aca play right across the 


Manager, North American Life | * 28 « 
Assurance Co., Toronto. 
Industries which afford op- 
portunity for the application of| Vancouver. 
resourcefulness and capital funds! In my opinion the primary 
for future growth would seem to! consideration for investment 
be found in the manufacture and | under conditions outlined is that 
processing of natural resources. it be in industries producing or 


J. H. LAMPREY, Vice-Pres- 
ident, Yorkshire ties Ltd., 


war reaction which is now taking 
place, levels off its public spend- 
ing for social security and other 
purposes, opens the door for free- 
dom of exchange, and finds its 
place in the new trading”“world, 
any intelligent disposition of 
funds for long-term investment 
seems to me to be impossible. 

At the moment, therefore, such 
funds as you suggest should be 
kept liquid. And if tney are of 
U. S. origin they should be with- 


* Star Salesman 


‘Advertisers know that sales influence is 


strongest in the home — that’ 


s where plans 


are formulated and buying decisions 
crystallized. That’s why they choose home- 
going media for successful selling. In rich, 
progressive English Montreal there are 

121,878 families — covered completely at home 


by the Montreal Stat. 


Overflow coverage plus receptive home- 
readership — that’s the Star’s long-standing 


formula for successful selling. 


Put this 


powerful sales force to work for you by 
giving it top-spot on yout Montreal 


advertising schedule. 


Facts and figures on request 


The Montreal Daily Star 


“Canada's Greatest Newspaper” 


MONTREAL 


CANADA 


the present time with a high 
standard of living almost entirely 
because of strict government 
controls and availability of U. S. 
dollars through their ECA world 
recovery program. (There is 
now occurring a big shrinkage in 
Canada’s traditional markets 
which makes it of great import- 
ance that we develop U. S. 
markets, In the U. S, they are 
reaching exhaustion of some 
basic raw materials, as in the 
case of lead.) 

The preferable type of secur- 
ities for the long view of 10 years 
must obtain a large growth 
factor, For example, it is dif- 
ficult to visualize many Canadian 
securities with splendid current 
performance doubling in value 
from present prices of interest 
return® for many years to come. 
This is true because they will not 
share in export. 

As evidenced in recent years, 
they are vulnerable to political 
domination, the most vicious 
form of which is taxation, Their 
market will be restricted to the 
domestic population which may 
reach 15 million people 10 years 
hence, 

It is reasonable to conclude that 
any Canadian federal govern- 
ment will regard the growth of 
new wealth for export as of first 
priority. They will go to great 
lengths to maintain an export 
market for basic metals, paper 
and pulp, and ultimately if 
the western Canadian oil  -!ds| 
live up to present promise. 

By this measure the Canadian 
paper and pulp companies are of 
greater potential value than cur- 
rent appraisals, for if these com- 
panies continue for the next year 
or two as they have in recent 
years, they will retire’ their 
funded debt, leaving ownership 
entirely with common = share- 
holders. 


s * * 


MACKENZIE WILLIAMS, In- 
vestment Consultant, Toronto. 


In these days of dynamic 
changes in both political and 
economic fields it is hazardous to 
predict—even for months ahead; 
for years—10 years—it is almost 
ludicrous, It is neither reasonable 
nor safe to assume that the con- 
ditions of today will remain con- 
stant. Any program would of 
necessity have to be modified 
from time to time in accordance 
with a changing political or 
economic outlook. 

Nevertheless, among the in- 
dustries which seem to have 
sound long-term prospects for 
sustained and increasing demand 
for their products as are utilities 
producing power, construction 
material, mining (metallic and 
non-metallic), oils, equipment 
industries (agricultural,  elec- 
trical), automotive, paper, steel, 
etc, 

To these predominantly 
“heavy” industries might be 
added a cross section of industries 
supplying the daily living, re- 
quirements of a growing 
population—foods, textiles, serv- 
ices, etc. 

Diversify and adhere to the 
strongly extended well-seasoned 
companies with power, initiative 
and sound records—leaders in 
their fields. The rough program 
outlined seems reasonable be- 
cause Canada is a magnet which 
is attracting the attention of a 
multitude of peoples and in- 
dustries, With a wealth of natural 
resources she now seems poised 
at the threshold of a great new 
phase in her development, 

* * e 


PHILIP A. WOOTTEN, Presi- 
dent, Vancouver Stock Ex- 
change, General Manager 
Western City Co. 

I recommend half bonds, half 
common stocks and in the follow- 
ing percentages: 25% in Dom.’s 
3’s 62, 10% B. C. Telephone 4’s. 
62, 15% Shawniigan 3’s ’61; 10% 
evenly divided between Lake 
Shore, Dome, McIntyre, 10% Im- 
perial Oil, 10% evenly divided 
Aluminum, Consolidated Mining, 
Noranda, International Nickel; 
10% evenly divided Bank Mont- 
real, Royal, Nova Scotia, 10% 
National Breweries, Canadian 
Breweries, Coast Breweries, 
Brewers and Distillers. Stocks 
yield present market 5.3, bonds 
3.2, average for fund 4.25%, 


NEW MARLON GOLD MINES 
Feb. 23 installment of 100,000 shares 
at 17%c under agreement with 
Morecambe Enterprises Ltd. has 
been extended to March 25 with 
similar extension of each 
sequent installment. 


sub- 


and $200,000 from automobile 


0 'increases to cabinet ministers’ 
owners’ certificates. 


salaries of $1,000 per year to 
Liquor profits at $9.5 millions | bring them to $7,000; the premier 
are $500,000 over last year’s esti-| to get a boost of $500 to $9,000; 
mate. An increase of $1.8 millions | sessional indemnity of MLA’s up | 
is forecast from grants under the | from $2,000 to $3,000. 
terms of the Provincial-Dominion| Increase in old-age and blind | 
tax transfer agreement. | pensions to $40 a month will 
The estimated income account| cost an additional $550,000. 
for 1949-50 for Alberta from| In implementing recommenda- 
petroleum and, natural gas is tions of the Judge report on pro- 
$11,030,000. This was approxi-| vincial-municipal financial rela- 
mately $7 millions in 1948, the tions, the Government by direct 
premier said. | grants or by taking over a larger 
Agriculture is still the main} share of the costs of welfare serv- 
industry in Alberta. Conservative | ices is relieving the municipalities 
figures for 1948 marketing of all|to the extent of $3,470,000 an-| 
farm products reached $545 mil- | nually. 
lions. Treasury branch “success” far- 
Dominion subsidies and grants| ants extension, Manning said. 
are 28.12% of the province’s in- | Revenues in excess of expendi- 
come revenue, compared to 34.5% | tures were $127,000 compared 
last year; liquor profits 15.34% | with $125,300 for the previous 


| year. The premier _— Boe 
Manitoba Gets |: ere being af 
Record Budget 


additional services were being af- 
forded through 14 sub-branches 
and 112 agencies. Deposits by the 
public at the end of 1948 totaled 

From Our Own Correspondent the year. Loans outstanding were 

WINNIPEG — Government ex- | $9 467,000. Readily realizable 
penditures of $36,213,273 for the | assets totaled $21,910,000 made up | 
fiscal year April 1, 1949, to March | of about one third in cash and 
31, 1950, are estimated by Provin- | palances and two thirds Dominion 
cial Treasurer J. C. Dryden in| of Canada bonds. 
the biggest expenditure budget 
ever tabled in a Manitoba Legis- 
lature. — 

This is only expenditures from 
ordinary revenues, the estimates 
of which will not be tabled until 
near end of session. They do not 
include capital expenditures 
which will include between $15 
and $20 millions for developing 
the Pine Falls power site on the 
Winnipeg River and at least an- 
other $4 millions for road con- 
struction. 

Ordinary government expen- 
ditures for the coming year are 
estimated $2,554,142 higher than 
for the current year ending 
March 31. Most of this increase 
goes to the health and public wel- 
fare department whose $8,300,783 
is $1,910,420 above last year. 

Largest single increase in the 
health and welfare estimates is| 
$791,141 for the welfare division. 
The estimates also provide $500,- 
000 as the province’s share of a 
$1 million hospital construction 
program under the Dominion 
health grants. 

Chief increases in other de- 
partments are $272,626 for educa- 
tion, nearly all of which goes to, 
the University of Manitoba; $205,- 
747 for agriculture, and $294,255 
for the mines and natural resour- 
ces department. 

The $36,213,273 estimated ex- 
penditures includes $2,247,113 for 
general and special sinking funds, 
$1,478,192 for debt redemption, 
and $3,662,516 interest charges 
on the public debt. 


NEW PACALTA OILS CO. has 
received payment for March 1 in- 
stallment of 100,000 shares at 10c 
under agreement with George Scott. 
Issued capital is 2,968,525, leaving 
1,031,475 in treasury. 


| $29 millions and there was an 
increase of 1,700 accounts during 
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reduced about 20 per cent. 


You can establish your 
identity locally with 
complete telephone 
and address service 
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MONTREAL 
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For full particulars 
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630 Dorchester St. W. 
Montreal Quebec 
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fine to their _ 
fingertips... 


FOR EVERYTHING THAT'S GOOD IN A GLOVE 


Like one out of every four people in our 
country today, this man weighs more than 


If he loses those excess pounds — brings 
his weight down to normal and keeps it there— 
he will look and feel better. Furthermore, 
he will probably live longer. Statistics show 
that if weight is more than 10 per cent 
above normal, life expectancy is usually 


Lengthening His Waistline... 
Shortening His 


toe EL - 


ome, 


Life-Line 


o i 
aes te Minne ebileviess. . cbt dius alban. 2 


Doctors say one of the reasons overweight 
tends to shorten life is that it puts an 
additional burden on the heart and cir- 
culatory system. It has been estimated 
that 10 pounds of extra fat require the 
development of a half a mile of blood 
vessels. To maintain this excess body tissue, 
the heart has to work harder. Fortunately, 
with good medical care, overweight can usually 
be corrected, 


The first step in any weight reducing 
program is to see the physician, for only 
he is qualified to determine your best 
weight. A six-foot man weighing 185 
pounds may be 20 pounds overweight if he 
has a slight frame, while if he has a large 
frame that weight could be considered 
normal. 


Proper diet is essential for controlling 
weight. Most overweight occurs because 
the body takes in more food than it can 
use up as energy, and the excess is stored 
as fat. The doctor will limit food intake 
while making sure your diet contains 
enough essential elements to protect 
general health. 


Some exercise is necessary, but one 
should not expect to reduce just by exercis- 
ing. Doctors warn you would have to walk 
36 miles to lose one pound. Strenuous 
exercise may also increase the appetite, - 
and make it harder to reduce. So, rely on 
your physician to recommend the proper 


‘ 
OE cE x 


By faithfully following the program 
your doctor suggests, it is generally 
possible to lose weight surely, steadily, 
and safely. For other helpful information 
on this subject, send for Metropolitan’s 
free booklet, “Overweight and Under- © 
weight.”” Address your request to Booklet © 7 
Dept., —39-Y, Canadian Head Office, 


Metropolitan Life 


Insurance Company 
(A MUTUAL COMPANY) 


Home Office: New York 





Provincial Roundup 


scribed as “increasingly real” the | 
grievances of the iti 
against Central Canada. Quoting | 
figures to show production and | 
average income in the region! 
“alarmingly lower” than for the | 
rest of Canada, Richard demanded | 


Prinee Edward Is. 


Pool Co-op Leosses?: There's 
talk of forming a giant central 
co-operative to market all Island 
farm and sea products. A de- 
tailed scheme has been submitted | 


to all marketing co-operatives. 


| reciprocal trade agreements with 


Advantages claimed: Losses on/| United States; charged “Canada’s 


one product could be offset by 


profit on another the same year; 


| Atlantic depression stems from 
‘tariff and fiscal policies which 


more orderly distribution and/ have concentrated capital and in- 
thus better pfices; uniform pack-/ dustry in two provinces dominant 
aging and standard grading for| because of size and population.” |# 
better sales. Chief opposition|He said subsidies would never |% 


probably will be from those) 


specializing in one product. 
Temperance Profit Up: In the| 
public accounts for the year| 
ended March 31, 1948, a surplus 
om current account of $355,990 
was reported, against $300,369 the 
year ‘before. Total ordinary | 
revenue at $5,231,699 compared 
with $3,953,778, with the big gain 


from payments totaling $2.8 mil-| 


lions under the new agreement 
with the Dominion. Administra- 


tion of the Temperance Act yield- | 


ed. profit of $627,182, up $30,000. | 
In spending, Health & Welfare 


dept.. at $13 millions passed | 


Public Works for the first time, 
another result of federal health 
grants under the new agreement. 


Nearly $2 millions was spent on | 


highway construction. 


Nova Seotia 


New Bid for Industry: The 
province's industrial potential is | 
to be surveyed for a bolder in-} 
vitation to migrant and expanding 
manufacturers. At Halifax, the 
government is set to make a new | 
record of resources in nook, | 
cranny and major centre — a 
historic inventory of local mater- 
ials and power, labor and tran- 
sport on which Nova. Scotia is) 
betting for industrial growth in| 
the 1950’s. 


Angry Voices: Again there is} 
the charge that Central Canada 
and Ottawa are doing too little 
or the wrong things to bolster the 
Maritime economy. Once more 
the complaint crosses party lines. 

George Nowlan, recent victor 
in the onetime Liberal strong- 
hold of Digby-Annapolis-Kings, 


gave Toronto Pro.-Con. Business! 


Men’s Club a stiff list of com- 
plaints. Attributing his electoral | 
success “largely to mounting dis- 
satisfaction of Maritime people 
over national failure to move 
agaimst growing economic disabil- 
ities of the Atlantic provinces,” 
Nowlan charged that: (a) Cape 
Breton’s steel industry “is lan- 
guishing because of trade bar- 
riers and stiff government 
controls”; (b) Annapolis Valley’s 
once-rich British market for 
apples “now is lost mainly be- 
cause Ottawa favors the Amer- 
ican dollar in a defeatist attitude 
agaimst the pound sterling”; and 
(c) “Ottawa’s reduction of freight 
rates to Portland, Me., deprives 
Halifax and Saint John of work 
they meed and had reason to 
expect.” 

Days later in the Commons at 
Ottawa, Nova Scotia Liberal C. 
T. Richard (Gloucester) de- 


solve the Maritime problem, nor 


| could central markets ever ab-| 


isorb the full exportable surplus | 


|of Atlantic farm, forest and} 


| fishery. 
| ” 
New Brunswick 
Businessmen in House: Rep- 
resentatives of business man- 
agement increased their tradi- 
tional lead as Fredericton’s 41st 
provincial legislature opened its 
first session *Wednesday. Bus- 
inessmen members outnumbered 
‘the professions two to ome and 
accounted for almost half the 
| membership in the house, The 
businessmen rage from indust- 
| rial executives to retailers, in- 


clude four lumbermen, a pulp- 
wood operator, potato shipper, 
two manufacturers, a newspaper 
publisher, financier, fisapacker, 
dock handler, two shipping 
brokers, two gas station operators 
ae ear dealers, and an under- 
| taker. Members of the professions 
| include a dentist, four physicians, 
e | seven lawyers. Three fox ranch- 
|ers, a fisherman and railwaymen 
| completed the list. 


Quebee 


Official Lotteries?: Best way to 
| divert gambling public from il- 
| legal “barbotte” and other dens 

| of chance would be to allow pro- 

| vincial lotteries and spend profits 
on education and health. So said 
Premier Maurice Duplessis last 
week in Quebec’s legislature, re- 
peating his long-standing plea for 
an official lottery. He called ex- 
isting gambling regulations of 
| Canada’s criminal code incentive 
| to gambling; said Quebec pro- 
| Vincial police are all but stymied 
| by “flying barbottes” which set 
up shop in a new spot as soon as 
old one is padlocked. 

European Doctors: Legislature 
this week had something new to 
chew on—government bill which 
would authorize Quebec’s pro- 
vincial medical board to grant 
temporary registration to non- 
Canadian physicians engaged as 
professors in medical faculties. 
“Visa” apparently would be good 
only within university precincts; 
incoming physician wouldn’t get 
right to.engage in general or any 
medical practice. Which univer- 
sities are involved wasn’t im- 
mediately stated, nor was dura- 
tion of proposed temporary reg- 
istration. 


Ontario 


Quicker Deadline: “Queues of 
applicants for Ontario motor ve- 


L. C. BONNYCASTLE 


has been appointed general 
manager of the National Life 
Assurance Co. of Canada. 


hicle reg stration next week will 
be longer than usual for March. 
Friday the 18th has been set as 
deadline for 1949 plates and driv- 
ers’ licenses. Highways Minister 
George Doucett this week an- 
nounced barely two thirds of 
province’s 865,000 car and truck 
operators so far have registered. 
“Hi” McCallum Guns _ for 
Taxes: Toronto’s Mayor Hiram 
McCallum this week let his fellow 
citizens in on something they’d 
been wondering about: how much 
tax-free property Ottawa and 
Queen’s Park hold within To- 
ronto city limits. His answer: 
$22.5 millions—$12.5 millions for 
Dominion, $10 millions for On- 
tario Government. “Both govern- 
ments are well able to pay for 
civic services provided them,” 
Mayor McCallum contended. 


Manitoba 


Farmer’s Income $5,300: Aver- 
age income per farm at $5,299 in 
1948 established an all-time Man- 
itoba high. Manitoba’s farm pro- 
duction rose to $278 millions, up 
37% from 1947, according to pro- 
vincial dept, of agriculture. The 
$5,300 Manitoba average income 
per farm compares with 1937 
drought-year low of $739, 

a” * ae 


Saskatchewan 


Pasture Rent Up: Future rental 
rates of provincial grazing lands 
will be based on number of cattle 
for which land will provide sum- 
mer pasture, and average price 
for grass-fed cattle during last 
half of previous year, Agricul- 
ture Minister I. C. Nollet an- 
nounced. As existing leases ex- 
pire, new 33-year lease agree- 
ments will conform to new terms. 
Eventually, all will be. brought 
under new policy. On the basis of 
carrying capacity and prices pro- 
ducers received for cattle in clos- 
ing half of 1948, new 1949 rates 
will work out at 3%c an acre 
more. Rent for most common 
class of Saskatchewan grazing 
land this year will be 5%c an 
acre. 

td 


British Columbia 


Erosion Act Coming: An im- 


|| portant “soil erosion act” will be 


EXPORTERS — IMPORTERS 
Control Your Own Marine Insurance 


We recommend that exporters sell merchandise abroad 
on a Cost, Insurance and Freight or other basis where 


they CONTROL THEIR OWN 


INSURANCE. 


We recommend that importers purchase goods. from 
abroad on a Cost and Freight basis and CONTROL their 


your blueprint 
for increased 
profits... 


Whetever your business, large 


or small, LESCO offers you 


c direct and well-integrated program 


for better business. 


A radically 


mew approach to management 
problems, it is tailor-made to 
fit your most ambitious plons. We 


will 


gladly look into any problem 
et your convenience. Our 
staff of highly-specialized 


consultants is on call and anxious 
to prove that LESCO really works! 


Write for our booklet today 


j | Fixed assets 


LEETHAM, SIMPSON LIMITED, Business Consultants 


. University Tower. Bidg., Montreal 
¢ 


e@ MA..4114 


iy Pag SIT ecg OES BOO 3 a RFR, iF PED ERED OO 8G 


presented next year, Agriculture 
Minister Frank Putnam told the 
legislature. He announced his de- 
partment, in co-operation with 
the Dominion dept. of lands and 


| forests, is studying soil erosion 


advance throughout province and 
soon will prepare a comprehen- 
sive report “which may open 
many eyes.” He said placing re- 
sponsibility and burden for cor- 
rection where they belong call 
for “much thought”; and that soil 
waste is “altering the course of 
world history more radically than 
any war or revolution.” 


COMPANY 
REPORTS 


To assist readers in appraising and 
comparing company financial state- 
ments, The Financial Post has a uni- 
form method of presenting corporation 
accounts. Variations from the com- 


panies’ published reports are foot- 
noted. 


DETROIT INTERNATIONAL 
BRIDGE CO. 1948 net profit was 
up 11.2%. Gross income was up 13% 
and number of vehicles was also 
13% greater than in 1947. The Cana- 
dian Transit Co,, the wholly-owned 
subsidiary, declared a dividend in 
1948 amounting to $70,400. 

Public authorities are said con- 
sidering a plan for the creation of 
an International Airport in Canada 
a short distance from the Canadian 
terminal. It is planned that this 
airport will serve as a principal 
airport passage to Detroit. The best 
means of approach will be by the 
| Ambassador Bridge, and if the air- 
|port is built it should result in 


3 increased traffic and revenue. 


| Automobile cash toll provided 


'54% of revenue; commutation 
| tickets, 17%; extra passengers 12%; 
trucks and miscellaneous 14% and 
all other 3%. Of this, 30% was spent 
in taxes, 27% in operating costs 30% 
in distribution to stockholders and 
13% in restricted Canadian funds. 
CONS. INCOME ACCOUNT 

Years Ended Dec, 31r 1948 
Wet earnings 
Less: For'n exch, loss 
Depreciation* 
Inc. taxes 
Net profit 
Less: Dividend ... 297,018 
Surplus for year 78,922 
*Of furn., fixt. & auto. equip. 
| Earnings per Sharej and Dividend Record: 
7 % - 


5 oli 
12,608 

1,828 1,688 
103,037 
375,940 


Pai 
{Based on shs. held by vitae, 


CONDENSED CONS. BALANCE SHEET 
| As at Dec, 31: 1948 1947 

| Cash & bonds* 

| Accts. rec. 


Total curr. assets ‘ 
| Prepaid ches.§ 


Total assets ........ 3, 
Total curr. liab, .. 
Replacement ‘res, ... 
Deferred inc. 
Capital stock 
Less: Stk. held by ‘sub. 
Capital surplus 
Earned surplus 
-*Incl. U. S. treasury notes and Dom. bds, 
SIncl. in curr. assets in co’s. report. 
Working capital secoo 


OIL PRODUCTION 


Schoepp Oil Pay 


Zone 


Looks Like Best Yet 


From Our Own Correspondent 

- CALGARY — What’s believed 
by oil men to be the thickest con- 
tinuous oil-bearing zone in west- 
ern Canada has been uncovered 
by Imperial Schoepp No. 1 in 
newly-christened Golden Spike 
sector. 


Well, 4% miles west of cur- 
rently producing boundaries of 
Woodbend field, has cut an oil 
pay 150 ft. thick in the D3 Dev- 
onian and may prove still 
thicker. No water was encount- 
ered in latest test, it’s reported. 

Coring and testing were con- 
tinuing at last report. 


Elsewhere, search for new oil 
sources is being stepped up. 

Agreements for joint explora- 
tion have been signed by Union 
Oil Co. of Cal. with Imperial Oil, 
Hudson’s Bay Oil & Gas and B-A 
Oil, under Union’s recently an- 
nounced plan to expand its Al- 
berta operations. 


Under its agreement with Im- 
perial, covering the 16,000-acre 
Alexander Indian reserve seis- 
mographed last year, Union plans 
to drill a 5,800-ft. test down to 
the D3 Devonian before April 1. 
Union and Imperial will split 
proceeds and costs of further de- 
velopment equally if production 
results. 


Start has been made by Union’ 
and Hudson’s Bay on exploration, 
with a seismic crew, of about 
200,000 acres in the Beaverlodge 
area. Team plans exploration on 
another 200,000-acre area along 
north shore of Lesser Slave Lake 
later in‘ the year, Some structure 
test drilling has been done on a 


100,000-acre reservation at Val-| Im 


leyview and plans further such 
drilling on a 100,000-acre reserva- 
tion east of Grand Prairie in Tan- 
gent area. A seismograph party 
is now at work on 200,000 acres 
in St. Paul area about 85 miles 


east and north of Edmonton] Bouzan 


where Union, B-A Oil and Hud- 
son’s Bay have undertaken joint 
exploration. 
wo * & 
Alta. Daily Output Drops 

Due largely to cutback in pro- 
duction at Leduc to conform with 
monthly allowables and to tem- 
porary slowing of transport of 
Leduc because of trouble with oil 
loading facilities at Nisku, a 1,754- 
bbl.-a-day drop was shown in av- 
erage daily output for Alberta. 
Of 24-hour average of 48,521 
bbl. in week ended Feb. 28, Le- 
duc-Woodbend averaged 23,935 
bbl, from 202 wells (28,258 bbl. 
from 198 wells week before); 
Redwater 9,687 bbl. from 12 wells 
(6,760 from 10); Turner Valley 
10,458 bbl. from 271 wells (10,641 
from 271), Turner Valley natur- 
al gasoline output is estimated at 
1,525 bbl. daily; Lloydminster 
area 1,126; other fields, 1,790 bbl. 

Team of four American com- 
panies—Barnsdall, Honolulu, Sea- 


Matachewan Cons. 
To Show Profits 


Cost-Aid estimated at $58,000 
and virtual elimination'of under- 
ground development will enable 
Matachewan ‘Consolidated Mines 
to show a profit for 1948, com- 
pany reports. Net profit in 1947 
was $191,125. 


Tonnage of ore treated in 1948 
totaled 256,252 tons yielding net 
income from metals produced of 
$964,920, compared with $991,269 
from 250,679 tons in 1947. Aver-’ 
age grade was down from $3.95 
per ton to $3. 77, statement of esti- 
mated earnings indicates. 

Net income from treatment of 
71,544 tons of ore in three months 
ended Dec. 31, 1948, was $301,217, 
compared with $236,423 from 
59,774 tons for the corresponding 
period in 1947. Milling rate was 
at its highest level this year in 
the last quarter, averaging 778 
tons daily against 674 tons daily 
for the first nine months, and 
643 tons daily for the last quarter 
of 1947. Average grade was also 
higher, amounting to $4.21 in the 
last quarter compared with $3.59 
for the first three quarters. 

Company reported estimated 
net loss before depreciation of 
$1,779 for first three months of 
1948; estimated profit of $8,847 
for April-June period; estimated 
profit of $58,744 (including $14,- 
426 cost-aid) for July-September 
period. Estimated net profit after 
taxes but before write-offs for 
three months ended Dec. 31 was 
$85,173 against $57,567 for same 
period in 1947. 


LAC DU BONNET CHROMIUM 
LTD. reports that it has recently op- 
tioned its Cat Lake group of six 
claims and Bear River group of 
seven claims in Lac du Bonnet 
mining district, Man., for $25,000 
Lac du Bonnet Chromium Ltd. suc- 
ceeded Lac du Bonnet Mines Ltd. 
whose charter was. surrendered 
after company had been wound up 


1,025 | and its assets transferred to the new 


company. Company owns 26 claims 
in three groups in Bird River, Bear 
River and Cat Lake areas in Lac 
du Bonnet area. The 13 Bird River 
claims under the 2l-year lease from 
Manitoba Government adjoin Mani- 
toba Chromium, subsidiary of Hud- 
son Bay Mining & Smelting. Direc- 
tors are Alexander Boyd, president; 
Duncan A. McLeod, vice-president; 
Miss A, H. Terry, secretary-treas- 
urer; A. &ordon Hayman, Winni- 


997} Peg, and Alfred Hurshman, Van- 


couver. Of 3 million npv common 
shares authorized 653,725 are out- 
standing. i 

GOLDORA MINES has received 
payment for April 23 installment of 
50,000 shares at 10c a share under 
agreement with Elaine Agency Ltd., 


633,840 655,764 leaving 1,949,995 shares in treasury. 


board and Los Neitos Oil Corp.— 
has completed agreement with 
Western Leaseholds Ltd. of Cal- 
gary whereby it secures a lease 
on 146,279 acres of Western free- 
hold rights in east central Al- 
berta, Rach individual parcel of 
land is shared with Western 
which is retaining an equal 146,- 
279-acre area. Leases acquired in- 
clude a half section two miles 
south of Imperial Redwater No. 1. 


Leduc Calmar No. 1 was re- 
garded as having virtually es- 
tablished still another oil pool for 
Leduc area two miles southeast 
of production when 900 ft. of 
crude oil was recovered after D2 
zone drillstem test last week. 
Further coring and testing is be- 
ing undertaken. 

At Anglo-Black Diamond, com- 
mercial possibilities are still un- 
cértain. Last week there were 
showings of small quantities of 
oil with no sign of formation 
water, following acid treatments. 


Little Change 
In Mtl. Shorts 


MONTREAL (Staff) — Mont- 
real Stock Exchange report 
shows short position on Feb, 28 
of 18,741 shares of 43 issues, com- 
pared with 18,050 shares of 43 
issues on Feb. 15. Chief changes 
are: 

Stock Shares 
Aluminium +200 
Can, Cement —200 
Can.S.S. 200 
Cons. Smelt. +230 
p. Tobacco +900 
Short position on Montreal 
Curb Market was 120,245 shares 
of 34 issues on Feb, 28, against 
119,807 shares, 34 issues, Feb. 15. 
Chief changes are: 
Stock Shares 

—9,500 


Stock 


Int. Nickel 
Int. Paper 
Nat. Brew 


Stand, Chem. +200 


Stock 


Louvicourt 
Macdonald 
New Jason 


r 
Un. Asbest, 


Short Position 
Higher on TSE 


Semi-monthly short position 
report of the Toronto Stock Ex- 
change as of Feb. 28 shows ag- 
gregate short positions, eliminat- 
ing odd lots, on the books of 
member firms at 530,335 shares 
of 142 issues, compared with 52i,- 
905 shares of 142 issues on 
Feb. 15. 

Here are largest net changes 
in individual mining stocks: 

Stock Change Stock Change 
Louvicourt +22,100 New pay Bee 
Wilt Cogh —11,000 Anacon 
Nicholson 10,200 Base Metals +6,900 

Here are largest net changes in 
individual industrial stocks: 

Stock Change Stock Change 
Can. Brew. +1,075 Int. Nickel —300 
Imperial Oil —600 Cons. Paper +270 
C.P.R. +400 


Ontario Dept. of Mines 
Reports on Tin Find 


First authentic discovery of tin 
in Ontario is covered in a prelimin- 
ary report released by Hon. Leslie 
M. Frost, provincial Minister of 
Mines. Following examination of 
claims E. O. Chisholm, resident ge- 
ologist of the Ontario Department 
of Mines at Kenora, concludes that 
tin occurrence where uncovered is 
not of economic importance. 


The discovery of cassiterite was 
made in the Linklater Lake area 
five years ago by Stanley Johnson, 
and many claims were staked in 
the area as a result. Report suggests 
further prospecting along the 
whole zone of the granite sediments 
gontact and southward to the 
greenstone, is warranted. Tin de- 
posit at Linklater Lake has many 
of the characteristics of other tin 
deposits in the world that appear 
near the contact of acidic granite 
rocks, report states. 


STAPLE MINES AND MIN- 
ERALS advises Baylord Securities 
Ltd. has optioned 900,000 shares at 
5e-20c a share, Authorized capital 
5 million shares, $1 par; issued, 
1,655,005; escrowed, 1,499,400; 
Feb. 17. 


BEFORE 


1200 BENOIT 


March 12, 1949 THE FINANCIAL POST 


Expect Bond Issue 


For Lowney Co. 


Private placement by Harrison 
& Co. of a new issue of $500,000 
1-10 year serial 34%% first mort- 
gage bonds of Walter M. Lowney 
Co. is expected to be announced 
shortly, The Financial Post un- 
derstands. Its expected price will 
be par through the piece. 

Issue proceeds will be for plant 


MINING CORPORATION OF CANADA 


Careful investors who would like to participate in the 
profits to be madd by the development of Canada’s min- 
eral resources, without taking the risks often associated 
with individual mining stocks, will be interested in our 
current study of Mining Corporation of Canada. Copy on 
request. 


expansion and general corporate 
purposes, The Financial Post un- 
derstands. 

Capitalization at Dec. 31, 1947, 
consisted solely of common stock 
of which there were 520,000 
authorized, 207,190 outstanding, 
rio par value shares, : 


BEAU RAND GOLD MINES has 
900,000 pooled shares following re- 
lease from escrow of 100,000 shares 
pro rata March 5. 


L. S$. JACKSON & COMPANY 
LIMITED 

INVESTMENT SECURITIES 

132 St. James St. West 


MArquette 6347 MONTREAL 

McLELLAN GOLD MINES Feb., KIRKLAND GOLDEN GATE 
20 installment of 100,000 shares at} MINES sold additional 50,000 shares 
10¢c a share and each subsequent) on open market for which company 
installment under agreement with| received $3,487. Issued capital is 
John W. Tovell have been extended | 4,553,981 shares leaving 446,019 in 
for one month. treasury. 
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THE NEW COMPARATIVE DATA DEVICE 


UNI 


COMPARATIVE DATA 


PRED 


Se 
FL PAT. Ho, 410065 


SYSTEMS 


STRIP-ACCOUNTING FOR PERIODIC CONTROLS 


FORMS SPREAD TO THE RIGHT OR TO THE LEFT 


DAILY — WEEKLY — MONTHLY 


SIMPLIFIES YOUR ANALYSIS PROBLEM 
For Costs, Sales Reports, Balance Sheets, Sales Analyses, Branch 


Reports, Profit and Loss Statements and many more records, 
Made and Sold by 


COPELAND-CHATTERSON LIMITED 


Systems for Business Specialists Since 1896 © 
CANADIAN LOOSE LEAF PRODUCTS — Brampton, Ontario 


BRANCH 


VANCOUVER, WINNIPEG, TORONTO, HAMILTON, LONDON, 


OFFICES ) OTTAWA, MONTREAL, QUEBEC, SAINT JOHN, HALIFAX, CHARLOTTETOWN 


THE RED CROS 


For the Relief of Suffering 
and the Promotion of Health 


No more worthy cause than 
this calls for your generous 
support. 


ST., MONTREAL 


Gunite ano WATERPROOFING 
LIMITED 


Teronte 


MONTREAL 


Halifax) 


locorporated 1938 


THIS ADVERTISEMENT IS CONTRIBUTED BY 


THE ONTARIO PAPER CO., LTD. 
THOROLD, ONT. 
and its affiliate 


QUEBEC NORTH SHORE PAPER CO. 
MONTREAL, QUE. 


COMPLETELY RESTORED 
... with GUNITE 


These pictures show the appearance of a stone wall 
which has been Gunited to restrengthen it, seal it 
from driving rain, reduce heat loss and generally 
restore it to better than new condition. Close inspec- 
tion of the “before” picture will reveal the’ mesh 
reififorcing which we usually recommend for such 
work. The Gunite in this case was applied in two 
coats of approximately 1” each, screeded to line and 
finished with a wood float. The result is an enduring 
and satisfactory wall which will not scale off as is the 
tendency of hand applied mortar. Gunite, being 
pressure applied, drives into and fills all open joints 
between the masonry. There was no practical way 
to obtain these results except by our methods. Ask 
for our quotation when considering any concrete or 
masonry repairs. 





eran 
\ STOP 


Z,\ APPOINTMENT 


G, 


Whether you want the 
manager, the stock room 
clerk or the kid that sorts 
the mail . . . cover all 
your departments in sec- 
onds! 


ELECTRO-VOX inter- 
communication systems 
eliminate confusion, 
conserve energy, save 
time and money with 
just the flick of a con- 
venient key. 


William Kerr 
The Bank of Toronto announces the 


appointment of Mr. William Kerr to 
the position of an Assistant General 


has been Western Superintendent with 


duties early in April. 
Mr. VY. D. S, Teney succeeds Mr. 
Kerr as Western Superintendent. * 


SEA LS TT TE 
FLOREGOLD RED LAKE MINES 
|} advises that Gillingham Security 
|Co. has -optioned 891,800 shares at 
8c-i6c. Issued shares total 1,108,205, 
of which 900,000 are in escrow; 


filed Feb. 16. 


‘ 
a) 


MADE IN CANADA 


Sold and factory-serviced 
throughout Canada 


WRITE FOR CATALOGUE 


Manager at Head Office. Mr. Kerr, who 


headquarters at Winnipeg since | 
November 1946, will assume his new | 


/, sank or toronto HOW'S Future in 8. America Trade? 


Here’s Country-By-Country Review of Market Possibilities 


What’s the future for Cana- 
dian exporters -in the South 
American markets? What are the 
problems, how can business be 
built up there? W. D. Jewett, 
export manager Dominion 
Bridge Co. Ltd., who recently 
spent twe months on a tour of 
the prineipal markets, dealt with 
these questiqns in an address 
to the Canadian Evporters Asso- 
eiation (of which he is presi- 
dent). Here’s a digest of Mr. 
Jewett’s remarks: 


By W. D, JEWETT 

While it’s true that the out- 
look for trade with Latin 
America is, for the present, not 
very good I believe that from a 
long range point of view the 
business to be’ developed there 
is very great; present conditions 
of stringent regulations are not 
| necessarily permanent. 
What are chief factors we have 
‘to bear in mind in our approach 
,to the South American market? 
| First, although we speak of 
| the South American market as a 
| whole we have to remember that 
jeach eountry there is individual 
jin economy, thought, people, 
|climate, natural resources, geo- 
|Sraphy and social problems, 


While most of these countries| financed by loans from the U.S. products, there should be now no 


operate under a form of control- 
led economy each country for- 
mulates its own control to suit 
its own individual needs; there 
is no general pattern, 

In establishing South Ameri- 
can markets Canadians enjoy 
these advantages: 

We have an expanding Trade 
Commissioner service which is 
doing a job and giving service 
far ahead of any other nation and 
if we cannot export now we cer- 
tainly can say that the basis for 
the future is well laid. 

Canadians are well liked and 
even preferred in South America 
for these reasons: 

1, Canadian business methods 
are rather like the British with 
whom the South Americans like 
to deal. 

-2. Canadian products follow 
the U.S. standard for which tne 
South Americans have develop- 
ed a preference. 

3. The South American knows 
a business transaction wita Can- 
ada is just that and nothing 
more as Canada has no political 
ambitions beyond her own 
boundaries. 

At the same time certain faa- 
tors are working against the 
Canadian exporter, principally 
the large number of projects 


How ECA Funds Support 


| 


| Canadian wheat and wheat flour 
will no longer be purchasable 
| with Economie Co-operative Ad- 
/ministration funds has focused 
inationwide attention on this 
|major “prop”,in Canada’s export 
| trade. 

Latest figures (to the end of 
February) show that ECA has 
authorized $1.7 billions of “off- 
shore” purehases during the first 
}11 months of operation. This is 
|one third of total authorizations. 
| Canada has received $671 mil- 
ilions or 40% of these off-shore 
‘authorizations. This represents 
15% of total U: 8. authorizations. 
| Here’s the way these Canadian 
| authorizations have been spent 
by individual countries: 

ECA Authorization for Procurement 


By Countelen te 40. 28, 1949 


Austria 

Belgiym ,...+.--esceqees ereeee 
Bizgne Germany 

China 


French North Africa 
French -Over..Territ. .. 
French Zone Germany 


Norway 
Sweden 
Turkey 


5,60 
: 2,415,000 
United. Kingdom 


560,484,100 
$671.191,800 


Investment Service 


Canada’s Export Trade 


OTTAWA (Staff)—Relief that| 1949; $16 millions for the second | 


quarter. 


Here is the detailed breakdown 
of authorization in Canada for all 
couhtries by commodities. 


Bread Grains: To 
h 255,718,788 
2.441.488 
58.296, 
122,0p0 
316,679,014 
Cearse Grains: 
Coarse grains (unspec.) 
Barley 
Flaxseed 


1.969.120 
6,247,736 
5.801.534 
522,756 
14,541,146 
Fet« and Oils: 
Linseed oil 2.105 ,Q07 
1,959,000 


4,014,007 
742,300 
2.068.683 
526,961 


"23,378,844 


RODE FAN os dyed oe ba bastere 
Oileake and Meal: 
pipssed cake or meal 
ilezke and/or meal 
Fish meal 


10,550, 
44,900 "9 
13,9740 
10,000,008 
1,451,400 | 
1,076,000 


67,991,149 


826,000 
24,560,728 
16,464,500 
21,780,510 

accaadgutede 


Hides and skins .....ceceses 
Leather 


‘Wood and Wood Products: 
Pulpweod 
Lumber & sawmill products 
Woodpulp 
Paper and products 


Total 
eatin 
extile machinery 


peririe 1 equipment 

lec ode paste 

Agri ural machinery etee 
S ceve 


Export-Import Bank, proceeds of 
which must, of coufse, be spent 
in U.S. ; 

Here's a cguntry-by-country 
review of the market: 

In Brazil, as in Canada, the 
control of exchange and of im- 
ports has slowed down the loss 
ef dollars; the situation there is 
better than it was a year ago. 

}t is extremely important to 
have a good and responsible agent 
in Brazil, First, your Brazilian 
customer will not establish 
credits or liquidate his account 
with his order unless he is forced 
into that action, and he will not 
forget the exporter who so forces 
him. That is the way business 
is done in Brazil and, therefore, 
your agent must be competent to 
judge good accounts from bad. 
Secondly, your agent must follow 
the transaction closely and see to 
it that the account is liquidated 
in local eurrency promptly and 
that the claim for dollars is im- 
mediately registered. A_ prior 
requisite for all Brazilian imports 
is an official import license. 


In Argentina today we have a 
situation which makes imports 
into the country very difficult 
indeed. Extravagant use of 
foreign exchange for imports has 
for the present rendered further 
imports practically impossible. 
Present reports are that hard | 


currency Owing on established, followed when an accident ac- bank loan and other current in-| 


great difficulty in making dollar 
sales or in obtaining payment in 
that country. 

Venezuela's situation is vastly 
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different from any other Latin| 7 


American country. Its petroleum 
exports to hard currency markets 
account for some 95% of her 
foregn exchange. The amounts 
invelved are so substantial that 
no egntro] of exchange is neces- 
sary. As a result very keen com- 
petition has develaped among the 
many countries exporting to 
Venezuela, This keen competi- 
tion rules out all but first-class 
high quality merchandise and so, 
if your products are satisfactorily 
priced and the quality high; the 

enezuelan market is a good one 
to explore. 


Quebec Drivers 
Responsible 
Under New Law 


A bill before Quehec’s legisla- 
ture provides highway financial 
responsibility similar to Ontario, 
Manitoba and most ether Cana- 
dian provinces, . 


Bill lays down procedure to be 


H. C. F. MOCKRIDGE, K.C., 
ae sige tieeiaiemiataataiaiamnaeeens 


FINANCIAL POST 


| 


i, |J. H. RYDER MACHINERY 


COMPANY LTD. 
| 1130 BAY ST. TORONTO, ONT. 


hag been appointed a director | 


of Royal Trust Ce. 


Ashdown Plans 
To Issue Bonds * 


A special general meeting of 
holders ef the class A shares of 
the J, H. Ashdown Hardware Co., 
Winnipeg, is called for March 16 
to consider authorizing a first 
mortgage bond issue of $25 mil- 
lions. 

Subject to approval, company 
intends to create immediately an 
issue $1 million 354% bonds, due 
Apr. 1, 1950-59 (maturing $100,- 
000 annually), Vice-President and 
General Manager R. A. Graham 
advises class A shareholders. 

Proceeds will be used to retire 


credits and for bills covering| curs, requiring parties involved | debtedness which will put-com- 


previous imports, exceed hold- | 
ings by same $300 millions. Fur- | 


thermore the accumulation of|an accident must satisfy any | 


to notify authorities, ete. 
Motorist found responsible for 


|pany in a mueh stronger liquid 
| position, he adds. 
It is propesed the company 


hard currency is slow and hased| damages judgment against him | will be empowered by the Trust 


upon Argentine export 
whien are above the world level. | 

Normally Argentina is an ex: | 
porter of basic food products, | 
chiefly to Europe. Consequently, | 
as these countries attempt to bal- | 
ance their trade we find Argen- 
tina an extremely competitive | 
market, Moregver many customs | 
of the people and the products, 
they desire are European in} 
character. 

In Chile most of us have found | 
it practically impossible to ab- 
tain orders in the past year for| 
the Republic overspent its hard 
currency pool and goods of every , 
description, for which no dollars | 
were available, choked the port) 
customs warehouses, chiefly the | 
extensive storage facilities at) 
Valparaiso. Subsequent govern-| 
ment action practically pronibit- | 
ed imports except for the direst | 
necessities in an attempt to build | 
up a dollar pool and to clear) 


nancial responsibility before he- 
ing allowed to drive again. 

Evidence of financial respan- 
sibility may he furnished as in 
other provinces by insurance 
policy, pesting bond, making de- 
posit, or furnishing guarantee, 
etc. 

Points of Law 
New law requires court judge 


|or magistrate when giving judg- 


ment in a civil, pena] or ¢riminal 
suit to suspend for at least tree 
months 
shown to have: 

(1) driven motor vehicle while 
under influence of liquor or 
drugs; 

(2) driven motor vehicle 
disorderly, senseless or danger- 
ous manner; 

(3) passed another vehicle on 
curve, on road witn steep grade, 
or wherever because of some ab- 


prices|and give evidence of future fi- | Deed to issue an additional $250,- 


000 first mortgage bonds later, 
at the diseretion of directbrs, if 


} 


ing, Secretarial 
| Prectice, Economies, Commercial Lew, 
i Write for Ceislegue. Shaw Schools, Dept. BC 
; #E4D OFFICE: 1190.BayY ST.. TORONTO 
Mentreal Branch Office, Sun Life Bldg 


SHAW SCHOOLS 
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(Advertisement) 

Por a delightful, refreshing atmog- 
| phere in your plant or building in- 
| stall a New Ventura Fan. Bui 

| Canadian Sireeco Com , Ltd. 
310 Ellis Street. Windsde ntario, 
| Manufacturers of a complete range 
| of heating, cooling and drying equip- 
ment. - 
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funds are needed for any general | 


| corporate purposes. 


| Hemaining $1,250 000 bonds so| 


| authorized may omly be issued to 

| the extent of two thirds of the 
value of fixed assets acquired by 

| the company subsequent ta Apr. 
15, 1949. 


~ ecopeppninpegilmemmeneeenansntieimraterensia — 


license of any driver! 


} 
| 
{ 


| 


| 


in| 


|g 
| = 
i 


TRUSTEED INVESTMENTS LTD. 
escrowed shares have all been re- 
leased on understanding that com- 
(pany is to be wound up imme- 
diately and its assets distributed to 
shareholders. 


stacle visibility is insufficient to | 


i r | j 
goods already in the country. | make it possible to pass another | 


This legislation has been very) vehicle without danger to ye-| 

successful, | hicles or pedestrians traveling in| 
It was expected that the back- | an opposite direction. 

log of merchandise still at Val-| (4) refused or wilfully neglect- 

paraiso would have been entirely eq to stop after an accident in| 

cleared by the end of 1948 and| yw}, 

that the drafts representing goods | ¢, 


work harder 


ich his vehicle is involved and | a= 
' i give his name, address, regis- | Be 
which have been-cleared against) tration number to any person| & 
no | local currency will be only about) present who requests them, or| = 


In the investment ef money, indolence and 
profits never go together. No investor makes 


Dominion of Canada Bonds 
Provincial, Municipal, 
Public Utility and 
Industrial Securities: 


Royal Securities Corporation 
Limited 
caw 330 Bay Street 
Montreal Toronto 


Helifex Saint Joba Quebec Qtawa Hamilton Winnipeg 
Calgary §=—s- Vancouver Charlosterown Sc. John’s, Nfid, 
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ARE YOU AN EXECUTOR? 


Do you find the responsibilities arduous, 
dealing with beneficiaries difficult, watching 
investments a strain and keeping all neces- 
sary accounting records burdensome? 


As your agent, our experienced organiza- 
tion can relieve you of some or all of these 


duties and keep you and others interested 
fully informed. 


Our fee is moderate. We cordially invite 


your inquiries at any of our offices. 


Executor and Trustee since 1897 


Crown Trust 


Company 
302 Bay St., Toronto 


Montrea Brantford 
Winnipeg Calgary 


London Windsor 
Vancouver 


It will be seen that $560 mil- 
| lions or 83% of the tatal has been 
| spent in Canada by Britain. Over 

50% of this total has been spent 

on wheat and wheat flour. But 

there have been big U. K. author- 
| izations in Canada for aluminum 
| and base metals—as well as for 
| timber, bacon cheese, etc. 

The detail of British purchas- 
ing in Canada under ECA author- 
izations follows: 

United Kipsdom Procurement in Canada 


yia ECA Athorizations 
(To Feb. 28, 1949) 


Wheat 

rheat flour 

leat (excl. bacon) 
acon 

Cheese 

Hides and skins 

Lumber & sawmill products . 

Woodpulp 

Paper and products ,......- 

Textile machinery ...., 

Electrical equipment 

Agricultural chinery seeee 

Trucks seeee 

Metal working machines .... 

Misc, ind. equipment ,.s.se08 

Aluminum 


seeeees seeevereeeee. 
eerepereere 


ZAMC i crcocMesesr Sr evcepemss ° 
Nonferrous metals (unspec.). 
Asbestos , * 
Misc, chemicals & products .. 


Apart from the Anglo-Cana- 


dian wheat contract, entirely un-|. 
derwritten so far by ECA funds, |. 


not a great deal of buying has 
been done in Canada by other 
|countries for this item. 

Here is the list of wheat and 
flour authorizations to the end of 
february: 

BCA Authorizations for Procurement in 

Canada of Wheat and Wheat Fleur 

(Te Fe 1949) 
(Millions of Dollars) 


heat eat Flour Total 
United Kingdom 246.4 58.1 304.5 
Norway 2.4 one 2.4 
Netherlands .. 6.8° 6.8 
Ireland ...cseee. 2.3 2.2 
Iceland ..sesces re 

13 1.3 


Belgium .,..... 
. 255.7 314,1 
*Includes some 


“3 
* 58.4 
other grains. 


But purchases of other items’ 


with ECA funds has been varied 
and extensive, 

Next to wheat, the largest 
group has been in metals. Lum- 
ber, pulp, etc., comes a low third 
with bacon and ‘cheese running 
next in line. 

Of the total, $128 millions is 
specified for procurement in Can- 
ada during the first quarter of 


KAYRAND MINING DEVELOP- 
MENT CO. has received payment 
for 25,000 shares at 10c a share, 
part of March 1 installment of 50,- 
000 shares under agreement with 
E. H. Fearn. Balance of agreement 
has been extended 30 days. Issued 
capital is 2,728,006 shares, 271,994 
remaining in treasury. 


NATIONAL PETROLEUM CORP. 
Feb. 15 installment of 40,000 shares 
at 45c a share under agreement 
with Carlile and McCarthy Ltd, 
has not been exercised and bal- 
ance of agreement has been ter- 
minated: ~™ : : 


2 ejsion instrumen 
rucks 

a : ki hi 

etal working machinery .. 
Aeiaft paris . 
iscellangous 


: 10% of the obligation existing at | 
the beginning of 1948. Thus| 
Chile has put her house in order. | 


Sales to Peru are now govern-|ed to aid any person injured in| 
ed by a decree covering the use | 
full 


of foreign exchange. Its 
;}meaning and application are not 
yet entirely clear but it is at 
oq, | least an 
utter 


elimination of 


"21,300 
2,312,410 


156,052,552 


100,000 
30,900 
15,126 

232,933 


. 378,955 

3,340 887 
125,6 

451, 


basic foods and pharmaceutical 
Textiles: 

Wool fabrics 

Cotton. yarn 

VES ess 5:04 00 ons cvkges eee 
Miscellaneous 


ke T 

e 

Fert 
Paraffin 

Rubber 


exchange; it allows the import 
tose 7 items for which exchange must | 
be bought at the free rate (about | 
twice the official rate) and it 
prohibits all other imports, Peru 
2,716:5¢0 |18 a Telatively small market for 
“anidant Canadian products. 


‘eel Colombia is really several 
Mittcretecreeeee 58,000 | S@parate markets within one 
a country. Around its large coffee 

Plants and Plant Products: == —i(s(sé«S COM hinges its economic success 
Prarie Ag vequiables eee 250,000;or failure. Present good coffee 

Dried peas. ec... 8000 | Crops combined with heavy de- 

Miscellaneous 884,580| mand and high prices have plac- 
"}.240.180 | ed Colombia in a relatively sound 

———-— | position and although it is not 

Grand Total ........ eevee $671,101,776 : Sivan auleiliek= fae Conadian 


ete) ‘ 

Marine Equipment: 
Ships, complete 
Barge parts 


feeee eeeeeeeee 


CREATORS OF CONTINUOUS FORMS AND RECORDS 


RIGHT — OR WRONG ? 


Have you ever stopped to consider the cost of getting the 
wreng answer from your business ‘form? 


Inaccurate carbon copies, due to faulty segistration of 
written information, con make important records useless to 
management. Serious errors that stop production and 
delay shipments may cost many times the purchase price 
of the forms themselves. 


Crain Kant-Slip continuous forms can help you jo save 
operating costs, not only in paperwork routines, but all 
along the production line. Pinwheel control during writing 
of multiple copy sets of forms ensures accuracy and pre- 
vents the costly errors thet drain away profits. 


R.L.CRAIN LIMITED 


OTTAWA HJ CANADA 


6 OO OC ie Co USC 


Branches in Principal Cities 
Associated with 

The Standard Register Company 
Dayton, Ohio. 


a oo 6 @ 6 © &@ oo: 5 


e ©, 


improvement on the| 
imports | 
which existed for some time previ- 
ously. In effect, the decree wipes | 
out the necessity for the import 
permit; it allows the import of | 


products at the official rate | 


of over 1,300 additional customs) 


name and address of owner, if 
driver is not owner; 
(5) refused or wilfully negleet- 


accident. 
Other Features 
If car owner has committed an 
|error or been guilty of negli- 
gence or gross error in allowing 
an operator to drive his car, the 


{tration for maximum of three 
months. ‘ 

If anybody drives a car with- 
out a license or while his license 
is suspended, he cannot be is- 
sued another license for a year. 


| 
} 
| 


out of court, if provincial treas- 


urer considers there has been an 


offence, as mentioned, he may 
suspend driver’s and vehicle per- 
mits for at least three months. 


NEW THURBOIS MINES Feb. 
28 installment of 50,000 shares at 
17%c a share and each subsequent 
installment under agreement with 
Robert Slutzky have been extend- 
ed for 30 days. 


court may suspend car’s regis-| = 


Even where cases are settled | 


2 mopey merely by clipping the coupons, 

= The truth is that successful investment re 

| a quires constant study and alertness. It is by 

taking advantage of opportunities to make suit- 
= able changes in securities . . . to make money 

= werk harder . . . that investments gueceed. 

_— If you find difficulty im giving this close 

= attention to your investments we are ready to do 

— it for you. It is past of our werk to study invest- 

= ment trends and to submit advice to our clients 


= accordingly. 


2 LISTER STQEKS 

| » Buying and Selling Orders accepted for execu 
| tien at regular rates af commission on the 
Toronto, Montreal and New York stock exchanges. 


' 


| 
| 


MONTREAL OTTAWA WIMMNPEG VANCOUVES NEW YORE LONDON. ENG. 
HaMiLTOm KITCHEDMER eS ALAS SANT JOetm 


“PACKAGED” AIR CONDITIONING 


CUTS MAN-HOUR LOSSES 
IN HALF! 


One business reports a saving of as much as 
50% in man-hours, with Chrysler Airtemp 
“Packaged” Air Conditioners. Your Com- 
pany, too, can quickly cut down workers’ 
absenteeism due to colds. Stagnant, impure 
air disappears fast as Chrysler Airtemp 
circulates healthfully humidified air. It’s a 
year ‘round health investment that pays off 
in increased working comfort, greater em- 
ployee efficiency .. . and a big,. profitable 
saving in man-hours! 


Call your Chrysler Airtemp Dealer today. 


THERM-O-RITE PRODUCTS LIMITED 


Montreal 


POS mrp CMe Ta 





Designed --not adapted 


.To deliver a certain volume of liquid at a particular level, 
in a specified time, may not be difficult for any pump of 
the right capacity, but Babcock pumps continue to do it 
at lowest cost, long after others have been replaced. Each 
Babcock pump is custom ‘made to the specified conditions. 
The soundness of Babcock engineering has been proven 
time and again in installations from coast to coast.. When 
you buy a Babcock you know you have a pump that will 


do the best job for years to come. 


Write today for complete details. 


BABCOCK-WILCOX & GOLDIE-McCULLOCH LIMITED 


Branches: 


Montreal 


GALT, ONTARIO 


Toronto Calgary Vancouver 


This two-stage pump is one of 


many Babcock designs. 


They 


are made to handle water, chem- 


icals, 
widely 


corrosives 
varying 


and oils at 
temperatures, 


each pump tailored to fit its 


service. 


100 RICHMOND 
STREET WEST 
TORONTO,ONT. 


COM PAN a a, 


Manufacturers of 


Fabricated 


steel 


products, welded -or 


rivetted, covering a wide range of industrial 
purposes. We specialize in tanks, breech- 
ings, elevator buckets, boiler and elevator 
casings, etc. We also manufacture products 
made from stainless steel. 


lf you have a special 
problem—or a routine 
job — send ws your 
specifications. We can 
help you. 


48 ABELL ST., TORONTO 3. 


Onan 
US sku 


FL BRBERE 


VERSATILITY -IN 


ie od 


AD. 3733 


STEEL FABRICATORS 


Ont. Makes Tax Changes 
Alters Municipal Grants 


No new taxes, some amend- 
ments which will provide tax re- 
ductions and help newly incor- 
porated companies, an ordinary 
account surplus of $157,546 for 
the fiscal year ending March 31, 
1950, a change in the method of 
paying its subsidy to municipali- 
ties and provision for the regis- 
tration both as to principal and 
interest of all future provincial 
loans are among the highlights 
of the Ontario budget speech pre- 
sented by Provincial Treasurer 
Leslie M. Frost last week. 


For the fiscal year ending 
March 31, 1950, the budget fore- 
casts ordinary revenue at $201,- 
103,400 and ordinary expenditure 
at $200,945,854 which includes 
$5,626,200 of sinking fund install- 
ments and railway aid certifi- 
cates, giving a surplus of $157,- 
546. Payments for capital account 
are forecast at $85,792,700. Net 
capital receipts are estimated at 
$36,315,650. 


For: the fiscal year ending 
March 31, 1949, on the basis of 
10 months actual and two months 
forecast, ordinary revenue is es- 
timated at $206,034,000, ordinary 
expenditure at $204,902,000 which 
includes $15,562,000 sinking fund 
installments and railway aid cer- 
tificates. This gives an interim 
surplus of $1,132,000. Net capital 
payments are forecast at $58,- 
648,000. Net capital receipts at 
$53,921,000. 

Gross debt is estimated at 
$634,063,440 at March 31, 1949, an 
increase of $5,675,420 in the year. 
Net debt is estimated at $493,- 
753,306, an increase of $26,999,820. 
Funded debt, after deducting 
sinking .funds, is estimated at 
$533,919,635, a decrease of $9,- 
905,062, due chiefly to the Hydro 
Electric Power Commission re- 
paying to the province its share 
of maturing obligations. Contin- 
gent liabilitiés show an estimated 
increase of $77,993,720 to a total 
of $260,492,371; chiefly due to the 
large sums borrowed by the 
HEPC. 


Following are amendments. to 
be introduced to taxing statutes: 


(1) Corporation Tax Act. 


(a) The formulae for the allo- 
cation of taxable income of com- 
panies transacting business in 
other provinces as well as in On- 
tario will be adjusted so that they 
will be more closely complemen- 
tary to those in effect under the 
corporation income tax acts of 
other provinces. 


(b) A deduction from taxable 
income will be allowed all newly 
incorporated companies that es- 
tablish their head offices in On- 
tario, equal to the amount of any 
losses they sustain from the date 
of incorporation to the com- 
mencement of the fiscal year 
during which they first earn a 
profit. 


(c) All investment companies 
exempt from tax on income un- 
der the Income Tax Act (Canada) 
will be exempt from tax on in- 
come under the Ontario act. 


(d) Provisions of a regulatory 
character now in the Income Tax 
Act (Canada) will be included in 
the Ontario act. 


(e) The deduction now allow- 
ed for development expenses in- 
curred by mining companies will 
be broadéned. 


COMPANY 
REPORTS 


MACASSA MINES net profit 
was up 4.8% in 1948, despite ham- 
pering effects in first nine months 
of forced electric power reduction 
(Jan, '- Mar.) and continued un- 
stable labor supply. However, by 
end of year, number of under- 
ground men had increased to 203 
from 186 year before, annual re- 
port states. 


Of 3,405 ft. of drifting during the 
year, 701 ft. was:'in new ore which 
averaged 0.42 oz. over 5.2 ft. Major 
part of new ore was developed on 
1,500, 2,175, 3,000, and 3,350 levels or 
in mine’s older section where little 
new exploration has been possible 
since prewar, as well as on the 
4375 and 4625 levels. Positive ore 
reserves at year end were only 
slightly below 1947. 


Average milling rate was 283 tons 
daily (267). A 200 hp. standby 
diesel power generator was purchas- 
ed and set up in December to 
avoid another possible power 
shortage. 


No work was carried out on 
Braminco Mines property, but 
drilling on Baltic Mines, east and 
south of Renabie Mines, gave in- 
teresting results, company states. 

‘ INCOME ACCOUNT 
Years Ended Dec. 31: 1948 1947 
Bullion prod. ........ $1,436,670 $1,384,325 
Less: Oper. exp. ..-. 1,168,309 971,603 
Oper. earnings 36 412,722 
Add: Other inc. ...0. 567 
Cost aid assist. .. 


(2) The Succession Duty Act. 


(a) To extend the exemptions 
to religious organizations of de- 
vices, bequests and gifts to in- 
clude the whole of Canada. 

(b) To afford relief to widows 
and children by exempting pre- 
ferred beneficiaries from duty 
where the aggregate value of the 
estate does not exceed $50,000, in- 
stead of $25,000 as at present, 

(ce) To extend the time for 
payment of duty. by. beneficiaries 
receiving annuities or:incomes. 

(3) ‘Athletics Control Act—The 
2%. tax on professional athletic 
contests and exhibitions other 
than wrestling and boxing con- 
tests will be discontinued, as the 
patrons are subject to Hospitals 
Tax. 
(4) Personal Income Tax — 
None will be collected for 1949. 


Municipal Subsidies 

For municipalities, the govern- 
ment proposes to discontinue the 
one mill subsidy which for this 
fiscal year will involve the pay- 
ment of $3,325,000 and to sub- 
stitute in its stead proposals 
which will involve payments to 
the municipalities estimated at 
$6,300,000. These are: 


(1) Payments of a percentage 
of cost of municipal fire depart- 
ments based upon population artd 
the cost for the year preceding 
the year in which the grant is 
made. Estimated to cost $1,- 
500,000. 


(2) Payment to municipalities 
of percentage of cost of munici- 
pal police departments on same 
basis — estimated to cost $1,- 
600,000. 

(3) Removal of former ex- 
penditure restrictions and provi- 
sion for payment to a city or sep- 
arated town of a subsidy equal to 
33 1/3% of approved unrestricted 
road expenditures and to every 
town and village of a subsidy 
equal to 50% of total approved 
unrestricted road expenditures. 
Expenditure restrictions imposed 
on urban townships of York and 
East York will be removed. 

(4) The province proposes to 
pay municipalities one half of 
the net cost of maintenance of 
municipal homes for the aged. 
Estimated costs $200,000. 

(5) To encourage the erection 
of new municipal homes for aged, 
the province will now pay 50% 
of the cost of new construction— 
estimated cost $850,000. 

(6) Province will pay munici- 
palities 25% of their statutory 
liability for the maintenance of 
children who are wards of the 
Children’s Aid Society. Estimated 
cost $800,000. 

(7) To encourage Children’s 
Aid Societies, whose costs to date 
have been borne in a large mea- 
sure by the municipality, the 
province will pay to the societies 
in each case a sum equal to 25% 
of the amounts which they may 
raise from private subscription. 

-(8) Every municipality shall 
be guaranteed the benefits under 
this plan of at least one mill and 
if it receives less under the pre- 


vious point the Department of , 


Municipal Affairs will make up 
the difference to a-maximum ben- 
efit equal to the one mill sub- 
sidy payable in the year 1948. 
Estimated cost; $500,000. 

The Government will give ur- 
ban municipalities “an equitable 
share of gasoline tax.” 

Legislation will be introduced 
to provide that provincial bonds, 
at the option of the purchaser, 
may in the future be fully regis- 
tered and will be interchangeable 
for bonds in bearer form, if re- 
quired, at no cost to the purchas- 
er. Authority will also be sought 
to issue bonds in larger denomin- 
ations than has been the practice 
during past years, which will be 
interchangeable at the option of 
the purchaser for bonds of larger 
or smaller denomination. It is 
planned that the Hydro Electric 
Power Commission of Ontario 
will follow a similar procedure 
when issuing bonds covering fu- 
ture. borrowings. 
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REFRIGERATION BY FRIGIDAIRE 


There’s no simpler, surer guide in choosing refrigeration for your business, 


industrial or professional needs than this: 


MORE FRIGIDAIRES SERVE MORE CANADIANS THAN ANY OTHER REFRIGERATOR 


Frigidaire answers “dependability” 


to every question you ask. utmost economy. 


You want to be sure your refrig- 
eration is designed correctly for 
your needs. — 


Frigidaire is the world’s largest 
builder of electric refrigeration. 
Frigidaire has the largest engineer- 
ing and designing staff in the in- 
dustry—with a background of over 


a quarter ceritury of experience. them to you. 


You want to be sure the equip- 
ment installed is the best avail- 
able for your requirement. 


Frigidaire makes the largest 
range of compressors, cooling units 
and controls in the industry. Frigi- 
daire can thus match up perfectly, 
the various elements in a refrigera- 
tion system to give absolutely 


Frigidaire equipment for almost every 
commercial, industrial and professional 
requirement is immediately available. 
Consult the Frigidaire Commercial 
Dealer in your locality. Or write 
Frigidaire Products of Canada, Limited, 


Leaside, Ont. 


You're twice as sure with two great names 


~ BRIGIDAIRE * General Motors 


You can stow 
away the 
whole family’s 
luggage in 
Meteor’s huge 
luggage com- 
partment. 
(For example, 
19 cu. ft. in 
the Four Door 
model. ) 


You want to be sure you can get 
service or parts quickly and easily 
if ever you need them. 


Frigidaire owns, at 
Ontario, one of the largest and most 
modern refrigeration manufactur- 
ing plants in Canada. This plant 
comprises 5 buildings totaling ap- 
proximately 400,000 square feet 
of floor space and is located 
in a ground area of 51% acres. 


balanced operation, longer life, 


eS 


Frigidaire service and replace- 
ment parts are available through 
Frigidaire Commercial Dealers in 
every important town or city across 
Canada. Your telephone will bring 


You want to be sure of the per- 
manence of the maker. 


Leaside, 


ae? 


Real “big car” riding luxury. Individual 
front wheel suspension. Smooth, vibrationless 
motion. Fresh air can be circulated at will 
through Meteor’s built-in ventilation system: 


In the way it rides, responds 
and performs, Meteor is cer- 
tainly the pick of the °49 cars. 
You steer with your fingertip. 
Slight pressure on the brake 
aimed brings this car to a soft, 
sure stop. Extra large glass 
area gives “observation car™ 
visibility. : 


STEEL PLATE WORK 


The co-oxidation heat exchanger shOwn above is but one 
illustration of the versatility in steel plate work available 
to you at Toronto Iron Works. This unit—length 45’ 1”, 
diameter 6’ 7” — contairis 6,250 one inch tubes. Come to 
us for built-to-the-job steam coils, evaporators, condensers, 
heaters, storage tanks and pressure vessels . . . anything in 
steel, stainless steel, nickel, aluminum or ‘alloy plate. 


Net earnings 
Le 


"H's sasytomatch . 
‘Jumbo's memory when 
You use aDixon Ticonderoga 
.. «the pencil that helps 
you remember! 
Write with the strong, 
smooth leads ... set'the 
Deferred chgs. . 965 i clean leqible outlines. 
Inv, Renabie M. ..... 1,529,353 Bs 
Other investments ... 162,163 = 1 Ee Note the éraser firmly 
Plant & cami ss. locked in a strong metal 
Total assets 
ferrule with double 
yellow bands. And it's 


Bank loan 
Accts. & accr. chgs. . 

not likely you'll forget 
DIXON 


TICONDEROGA 


Outside exp! w/o .. 
Res. for taxes .... 
Net profit 
Less: Divds. 
Surplus fer year 
Sa per Share .. Meteor’s “big 
= car” beauty thrills 
owners. And it is 
surprisingly roomy. Wide, 
luxurious seats. Wide doors. 
Plenty of head and leg room. 


As at Dec. 31: 
Cash & bullion 


Shares & bonds ... 
Mat. & supplies .... 

Total curr. assets .. 
Prep. ins.§ 


Up-to-date equipment and 
competent engineering as- 
sure you of complete satis- 
faction at Toronto Iron 
W orks—steel plate special- 
ists since 1907. 


ORONTO IRON WORKS LTD. 


DESIGNERS, FABRICATORS, ERECTORS @ TORONTO © CANADA 


8-cylinder smooth- 
ness and reserve 
power from Meteor’s 

reat V-type, 100 
hp. engine, which 
surprises owners by 
its extra miles-per- 


j gallon. 


FOR A DEMONSTRATION RIDE. . SEE YOUR MERCURY -LINCOLN-METEOR DEALER 


MERCURY - LINCOLN - METEOR DIVISION 


PORD MOTOR COMPANY OF CANADA, UMITED 
§Incl. in curr. assets in co’s. report. 


Excess curr. liabs. 
ever curr. assets ... 272,597 702,725 
OPERATING STATISTICS 
1948 
Tons milled 650 
Average recovery . 13.86 


Reserves, tons 450,400 
in Grade ($35 gold) ... $14.59 


Total curr. liab. .... 
Capital stock 
Surplus ’ 
*After depr. of 1,251,810 
MADE I 6 DEGREES PROM 26 TO an 
Order trom dealer by the dozen or by the gress 
DIXON PENCIL COMPANY LIMITED 
GAONTREAL - NEWMARKET - TORONTO - VANCOUVER 





6% on 


SILVERWOOD 
DAIRIES LTD. 
Class A Shares 


Contrary to general opinion 
there is not a lot of money 
made in distributing milkA 
fraction of a cent per quart is 
the usual profit, if any. How- 
ever, there is a better profit 
in ice cream and other dairy 
products and this enables a 
company like Silverwoods to 
make a reasonable profit. Op- 
erating in 24 e¢ities of four 
Provinces spreads the risk. 


Shareholders in Silverwoods 
receive 60c per share on the 
A cumulative participating 
stock: Cumulative means if 
any dividends are missed, 
they must be made up later. 
Participating means that more 
than can be paid if the 
B stock slso receives 60c and 
earnings are évailable. 


Anyone interested in know- 
ing the history and record of 
this company will find it 
helpful to read a pamphlet 
we published a year ago. Ask 
for a copy. 


The procedure in buying 
this stock is as follows—tele- 
phone ELgin 9281 or come to 
219 Bay St. (ground floor, opp 
The Stock Exchange). We 
buy the stock on the Ex- 
change and send you a bill 
(Recent price, $9.50, plus 15c 
per share brokerage). You 
send us a check. We register 
the stock and send you the 
certificate. You receive divi- 
dends quarterly. For instance, 
$500 buys 50 shares, dividends 
$30.00 per year. 


MOSS, LAWSON & CO. 


Members * 
The Toronto Stock Exchange 


agg & BUSINESS 
ey NTA 

all 

Specializéd guidance and advice 

Formerly with Recenstruetion and 

National Revenue depts. at Ottawa 


79 Queen St. E.. Torente. PL. 2046. 
P. J. WARDLE 


_ DUN & BRADSTREET 
reports: 


ONLY ae Zo 


of the average dealer's 
customers ask for a spe- 
cific brand. 


asour 38 7% 


Though Bell Rings For ‘Annie’ 


| 


| Werking © pital 5% 


In the wild scramble for new 
telephones, are you one of the 
unlucky ones who have been 
fesighed suneone else's old 
number’ If ao, don't be impa- 
tient when you answer for the 
umpteenth time that “Annie 
doesn't live here any more.” 
Be thankful you have a phone 
at all. There just aren't enough 
numbers (which means phones) 
to go around. 

If phone companies Were to 
wait until new numbers, or ex- 
changes, became available, or 
new directories were delivered, 
they would be a good deal 
longer whittling down that im- 
posing backlog of applications 
for new phones and chances are 
you'd have to wait longer for 
your phone. 

Here's just an idea of the 
backlog facing several large 
phone companies in different 
parts of Canada: Bell 85,000, 
B. C. Telephone Co. 24,165, 


COMPANY 


Financial Pest has a uniform methed of 


Be Thankful It’s There At All 


N. B. Telephone Co, 6,132, 
Maritime Telephone Co, 4,288. 

It used to be that the phone 
companies weuldn't give 4a 
number away until the new 
phone directory came out. That 
might mean six months; today 
it's around eight months. 

If the companies were to con- 
tinue with this pdlicy today it 
would mean phones would go 
out of service temporarily every 
time a homeowner moved to a 
new location. This phone 
wouldn't be used again until 
the new directory came out. 
Now in some hard-pressed ex- 
change areas, applicants for 
phones are given numbers soon 
after former subscribers give 
them up. ° 

The telephone company usu- 
ally explains the situation and 
asks the new phone owner to 
refer calls for former holder of 
that number to his new number 
(if he has one). 


REPORTS 


To aesiet readers in appraising ang comparin 


company financial statements, The 


pesegling corporation accounts, Variations 


from the companion’ published reports are footnoted, 


CANADIAN MOTOR LAMP CO., 
Windsor, Ont. had 1948 net profit 
of $263,302, up 48% from 1947. 

INCOME ACCOU NT, 

Years Ended Dee. 41: see 
Net income 
Less; Depr. 

Amort. 

Income tax .. 
Add: Prof. assets sale 
Net profit 
Less: Divds. . av bub 
Surplus fer year ..... 173,302 
Earnings per Share and Dividend Record: 

Common ... ; $8 $1.78 
0.15 
0.45 | 


1047 
$326,679 
27,866 
1,678 
130 


10.601 
Mao 000 


Paid . 0.60-+0.80 


Paid ‘old) 


£ ry tes BALAMER SHEET 

As at Dec. 31: 1947 
Cash & aoa "baie vei een 7| 
Accts,, etc.. rec. 430.7 
C.s.v. life ins, 
Inventories ..... * 

Total curr. asseis oe 
Def. chgs., etc.s 
Fixed assets* 

Total assets ........ 

Tetal curr. tins, oe 
Reserves . ' “i 
Capital steck 
Earned surplus 

*After depr. of .... 

elncl. ref. EPT . *a088 

*After deducting $250,000 cost of pension 


plan 
1,981,811 1,075,546 


AMERICAN CYANAMID CO. f 
1948 net profit was up 29.7%, Aur- | 
eomycin, a new antibiotic, was an- | 
nounced in July, 1948. Clinieal | { 
evidence indicates the new product 
to be highly specific against all | 
pneumonias, undulant fever, Q| 
fever, and many other bacterial, | 
rickettsial and virus diseases. De- 
mands for aureoemycin are inereas- | 


48.08 
420.451 
1,242,062 
342,943 
383,955 
1,968,960 
105,416 
ahi 


00,000 

1, ur 444 
480,700 
336.069 


| ing and plant facilities for its pro- | 4 
| duction are being expanded. 


Another product now being in- | 


troduced by the company is a new 
insecticide material marketed -un- 
der the trade name of Thiophos 
Parathion. Exterisive field trials in- | 
dicate that it is useful against a 


secticide available heretofore com- 
mercially, President 
states. 


Expenditures of $17,156,988 were 


| charged to capital account during 


‘ 


of the average dealer's | 


commendations. 


ABOUT 60% 


of the average decler's | 


customers buy what he 
| ent 
recommends. 


“This varied amongst differ- 
ent types of dealers from 
50% to 74%. The average 
of 60% reflects strongly the 
influence dealers have on 
the customers they serve." 


The above is taken from a 1949 
report of the Business Information 
Division of Dun & Bradstreet 
(who have more confidential! in- 
formation about decilers than 
anyone else). Their report also 
states: 

“Dealers soy that when they sock | 
authentic knowledge they turn to 
their favorite trade publication 
for information.” 


The report includes suggestions on 


how to advertise more effectively 


to your dealers. To see a copy, 
write or phone your Maciean- 
Hunter Merchandising Newspaper. 


: Net 
customers ask for his re- | bess 


the year. 
CONS. INCOME ACCOUNT 
| Years Ended Dec, 41: 1948 1947 
WOE GREGE «.cccces $251,992,219 $214,581,400 
| Net earings .<,. 1,777,015 $7,481,804 
Less: 
Depr. & depl. . 
Devel. exp. .... 
Int. charges . 


6,808,224 
11,510,458 
ss 
tee 
9,156,249 | 
1,054,745 | 
4,106,423 
3,995,081 


1 
10,481,591 
1,449,948 
»-900,000 


at 
Surplus f ca Te 
rplus fer year . 
i? Fixed 
isrer Mined Charges write 19.76 | 


Aft. depr., 5.68 14.58 | 
Earnings per shave and Diviaens Recerd: 
ed 630.37 $23. 07 


new). eer 
101d) sees 

eeeree 3,84: 2.96 
ev eebeccoees 1,18%+0.50 1.00+0.50 
on redemption, July 30, 1947. 


As at Dee. 31: 
Cash & mm, sec. 7 


CONDENSED CONS. BALANCE SHEET 
1948 1947. | 


12 $34,150, 
606 


02,803,822 
11,013,989 
5,670,780 
92,547,612 
-++ 212,086,203 
Re 539,379 
30,568,815 

137, 


| Acer. nend int. .. 


Tet. curr. liab. 
| Funded debt .... 
| Reserves, etc. 
| Capital stock 
Capital surplus . 
Earned surpluses . 

eInclL r@ EPT . 
*After depr. of . 
Werking capital . 


CANADIAN 


BER CO. 1948 net profit was up | 
12.8%. 


, ki 
| wider range of insects than any in- | es ee 


W. B. Bell|! 


ee ' 
WESTERN LUM-| 
A sizable reduction in in- | 


general purposes and contingencies. 

Need for company products is as 
great as ever but, as a result of 
shortage of dollars, some normal 
external markets have had to re- 
duce purchases. It is expected the 
lous of sales in these areas will be 
offset by increased sales in the 
U. S. and in the domestic market, 
| President H. J. Mackin states. 


CONS. INCOME @ wo reed acoayne 

Years Ended Dec, #1; 104 

Net earnings 

Add: Invest. rea, 
Excess reorg, exp. . 
Prof, on sec, sale . 

Total net earnings ... 

Less: Depletion 
Depress, bidgs, & 


v.00: ae THT, 
20,074 " ‘a 
17,170 
9,070,408 
G0 942,44 


Net profit 
Less: Divd. p 
Divd. payable 


368,760 
v 1, ’ 
Rurplus for year Tal ba 1 bastaes 
Times ist Mige. Rend om Earned h 
Before depr. & dep! 42, 48, 
After depr. & de ‘ i 44.4 
| Bagainge per Share: | 
bs $1.3 81. 
b'90° 6,124 466 
__tincludes 60 per ah, profit on sale of 


*Payable in following year. 


CONDENCGE Cone, BALANCE SHEET 
AsatD ae 


Cash & sy ass ont 
Accts, rec. 
i Inventories 

Total curr. assets... 
Investments 
Misc. assetss 


Fixed assets . 
Total assels ........ : 36; 


78, 263 23, 
Serial bds, pay. ., ‘Be bn 


Bd. int. acerued : 70.823 Maat 


Accts. pay. 10u% } 
Tames pay. .......se0. 1,385.4 
Divicends pay. r 229, 300 
5,204,695 
scones 


Total curr. ilab, ... 
| Funded debt tee 
6,010,156 
3,073,000. 


| Deprec.. Ctc,, TO cove 

& cont, res. oss. 
Ceti stock 

4,066,597 

626,945 

3,720,034 


Earned surplusé . 

4Incl. ref. EPT ; 

+Reflects transfer to ; reserve of 
$1,291,261 EPT recovered in 1948 for year 


AUNOR GOLD MIVES net profit 
was down 15.3% in 1048, with a 
slight increase in daily milling rate 
from 472 tons to 484 tons. Calculat- 
ed ore reserves were algo glightly 
higher, with average, grade remain- 
ing almost constan 

Stoping operations during the 
year were carried on between 500 
and 2,125 levels, Development. work 
consisted chiefly of drifting on 625, 
| 1.875 and 2,125 levels and routine 


R. HOLLEY KEEFLER 


has been appointed assistant to 
the president, Bell Telephone 
Co, of Canada. 

9,001 ft, of underground drilling 
from 3,260 level of Buffalo Ankerite 
Mines to explore eastern part of the 
property. In addition, 134 ft. of 
drifting was done from 2,500 level 
of Delnite Mines and 234 ft. from 
2,265 level to explore western end. 
Total of 31,676 ft. of exploratory 
drilling was completed during the 
year. 

The two holes drilled from Del- 
nite Mines cut a vein 45 ft. long 
averaging Q.262 oz. gold across 14 
ft. Vein is ‘open at both ends and 
will be explored later, company re- 
pore Drifting from Delnite is a 

ine drive being driven from 2,500 
level in main ore zone. Although 
veins carrying commercial grade 
have been cut, drive is not at- 
tempting to follow the ore. Ore zone 
will be explored later by flat holes 
drilled from this drive across the 
ore zone, 

CONS, INCOME ACCOUNT 


Years Ended Dee, 41: 
Bullion pred, 
Less 


i} Oper. 
Oper, 
Add: Invest. inc 
Cost aid ass 
Net earnings 
bg 


1947 
$2,001,122 ~ 040,401 
1,524,380 1,320,420 
476,742 
oe 


Surplus for year 
weroes per enere ones 
‘aid 


Cc ome t eee. c ONS. BALANCE SHEET 
As at Dee 1948 1947 
Cash & bufiven 
Acets, 
pat 
supp lies 
Total curr,’ assets .. 
| Mise. assets 


20 | Def. development .... 


Invests. ‘cost)t 


1434 | Claima, & props. 


lant & equip.s 
Total asnets 
| Accts. & tax. pay. ... 
' Other ourr, liab. 
otal curr. liab, 
coos stock 
Surplus ... eee 
ep fier depr, at. 
rket value ..,. 
Warking capitai* ; 
*Not including investments. 


OPERATING STATISTICS 


1948 
176,564 
ais 33 
9,200 
Wit 18 


Tons milled ...... cece 
Aver. cares. 

Reserves, 
Grade ‘$30 goid) eee 


ereeee = 


CALGARY & EDMONTON 
CORP. reports gross production 
revenue of approximately $259,000 
for the. six mopths ended Dec. 3}, 
1948, from mineral rights, including 
royalties from 71 crude oil wells 
and 19 naphtha wells in Turner Val- 


ley, lease rentals, options to lease, 


and. participating interest in 18 
wells that have repaid the cost of 
drilling. Return from same source 


diamond drilling together with fo> correspe ding period in 1947 


COLLIER, NORRIS & QUINLAN 


LIMITED 


take pleasure in announcing that 


R. G. Henperson, G. A: Ross, J. C. pe PENcIER 


and E. H. GoopERHAM 


have been elected Directors gf this Company. 


MONTREAL 


come tax was an important factor | 
in the improved showing. Produc- | 


| tion and shipments of lumber and 


other forest products by the com- | 


_ 1946 and 1947. 


| Pany and its subsidiaries decreased 
in 1948. Freshet water of the Fra- 
ser River rose to a 54-year record 
peak in the early summer of 1948, 
causing a disastrous flood and clos- 


| ing manufacturing at Fraser. Mills 
(for four weeks. There was little 


| loss or damage to property, how- 
| ever. 

Under direction of the’ Timber 
Controller for Canada, 40% of lum- 
ber and 50% of plywood manu- 
factured was allocated for sale and 
use in the domestic market. Sales 
in external markets were well 
| maintained. Shipments to the U. K. 
| were less than for the previous 

year but sales in the U. S. and other 

export markets increased. The re- 
tail subsidiaries, with branches at 

95 points in the Prairie Provinces, 

transacted a large volume of busi- 

ness and showed increases in op- 
_ erating profits. 

Seaboard Lumber Sales Co. and 
its affiliate. Seaboard Shipping 
Co.. which respectively sell and 
ship the exportable production of 
member mills, and in which the 
company has a large interest, again 
contributed substantially to the 
company’s revenue. A $1,345,641 .in- 
crease in properties provision in 
the balance sheet. consists largely 
of expenditures during the year on 
modernization program at com- 
panies mills. 

During the year the company was 
awarded a revised standard profit 
base. as a result of which certain 
Dominion excess profits taxes were 


| recovered in respect of the years 
' 1949 to 1945 inclusive. It is esti- 


mated that a further recovery will 
be received in respect of the years 
Out of the recover- 
ies received $1,291,261 has been 
credited to surplus and transferred 


. from that account to reserve for 


TORONTO 


CANADA DRY 
Searklng WATER 


3 1947 level, 
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These Secured Notes having been sold, this advertisement appears as a matter of record only. 


New Issue 


$5,000,000 


Industrial Acceptance Corporation Limited 


Incorporated under the Laws of the Dominion of Canada 


314% Secured Notes Series ““E” 


Dated February 15, 1949 


Due February 15, 1964 


These Notes are secured by deposit with the Trustee of receivables purchased by the Company in the 
ordinary course of its business and rank pari passu with all other Secured Notes issued by the Company, 


Trustee; Montreal Trust Company 


Information concerning this issue 


is contained in the prospectus, @ 


copy of which has been fyled with The Secretary of State of Canada, in 
accordance with the provisions of the Companies Act, 1934, as amended. 


Price: 100 and 


accrued interest 


In the opinion of Counsel these Secured Notes are investments in which The Canadian and British Insurence 
Companies Act 1932 (Dominion) as amended sates companies registered under it may invest their funds. 


Greenshields & Co Inc 


was $800,000. Investment revenue 
has been maintained at near the 
company reports. 

Options to leese petroleum 
rights were granted by the com- 
pany covering 138,914 acres during 
the period, and optioned acreage 
placed under lease totaled 16,549 
acres, 

Development of Pincher Creek 
acreage leased to Canadian Gulf 
Oil has’ started, with Gulf-Fred 
Schrempp No. 1 well drilling at 
4,600 ft. at Feb. 1. Gulf-Walter 
Marr No. 1, around which company 
owns three cornering sections, 


ihalted drilling 10 ft. 


in Madison 
limestone at 12,105 ft. and casing 
will be cemented in the lime pre- 
liminary to deepening, Gulf- 
Pincher Creek No. 1, adjacent to 
area leased to Canadian Gulf by 
the company, is capable of p.o- 
dueing large volume of distillate- 
laden gas but cannet be placed 
in production new due to lack of 
pipeline facilities. Conservation 
regulations do not permit well to 
be produced for readily saleable 
distillate at the expense of large 
volume of gas being wasted. 
Company participating with 


With business newspaper advertising you can apply modern 


“mass production” methods to the making of a sale. 


Busi- 


ness papers perform the first three steps in selling, efficiently 
and economically, leaving your scien more time for 


actual selling. 


Here’s how it works: 


Seeking out prospects — Readers of business _ ean 
be found in every section of Canada — men an 


women 


vitally interested in your products or services. The 102 
member-publications in the B.N.A. with a total readership 
of ver 1,500,000 offer you a yehicle for reaching your cus- 
tomers and prospects most economically. 


2 


Arousing interest — In business papers you tell your 
prospects the story about your products or services at a 


time when they are thinking about their specific business. 
You can create a desire for additional information which will, 


ultimately lead to a sale. 


Wood Gundy & Company 


Limited 


_ Anglo- “Canadian Oil’ and Calmont 
Oils: in syndieate to explore and 
| Seveley, 60,000 acre block in Taber 
area Alberta, including 35,000 
acres of petroleum rights held by 
Calgary & Edmonton. 

Company has 25% interest in six 
quarter sections within 2-mile radi- 
us of currently producing Leduc- 
Woodbend wells; gross royalty of 
9-F/A2% eovering quarter seetion on 
west. side of Leduc field on which 
a wells brought into production; 

+ interest in 880 aeres in general 
vedue aren outside presently 
producing limits, 


3 


y also holds interest in 
elt” gas properties explored by 
Northern Alberta Exploration 
ayndicate, as well as 25,000 pre- 
ferred shares and 67,500 common 
shares of Alberta Salt Co. 


CROWSHORE PATRICIA GOLD 
MINES has received payment for 
March 1 underwriting of $8,000 
comprising 100,000 shares under 
agreement with Yam Securities 
Ltd. Issued capital is 3,100,005 
shares, leaving 899,995 in treasury. 


Creating preference — By consistent advertising to the 
readers of business newspapers you create preference for 


your products or services: The value of this type of accep- 
tance has been proven time and again by regular users of 


business paper advertising. 


The fourth and fifth steps listed above are in the hands of 
your sales staff but having mounted the first three steps it’s 
3 up and only 2 to go to get the order. 


amine the 102 member pabenten § in the B.N.A. are one or 


more publications serving the fie 


id you wish to reach. For 


names and sample copies of papers in your specific field write 


the B.N.A. office. 


An informative booklet ‘‘12 Good Men and True” is free for 
the asking. It tells how some key executives use Canadian 


business newspapers. 


B.N.A serves Canadian business 
and industry with merchandising, 
technical, service and management 
publications. 


The emblem that identifies 
business papers of character 


Business Newspapers Association 


OF CANADA 


137 Wellington St. W., Toronto, Ont. 


Telephone: WA. 5462 
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Of course... you woaldn’t let them down .. >if you could 
help it. And yet, many a loving Father fails to provide 
for his children’s happiness, their education, and their 
chance in life .. . simply because he puts it off until too late. 


It’s easy to plan things out with a Norwich Union Life 
man. He has been specially chosen and trained to help 
you plan for your children. He takes a personal interest 
in the welfare of your family... you can talk to him as 
a “close friend”.,.and, you're under no obligation. 


There is a Norwich Union Life plan tapered to fit your 
own. particular requirements...one that will provide for 
the things you want for your family. See your Norwich 
Union. Life man today... let him, work out a low-cost 
program of Adequate Insurance for you. 


RememberDad 


+ + + You cam jeopardize. your own happiness. Each 
day you are faced with the possibility of loss: from 
numerous unseen hazards. Don’t lose all those possessions 
which have taken so long to accumulate. Find out 

now, from your Norwich Union agent how surprisingly 

little you need pay. for adequate protection . . . 
Adequate Insurance. 


Norwich UNION 


Insurance Societies 
Founded 1797 


What’s New 


Folding Bleachers 


Folding Bleachers which give 
maximum seating capacity for 
public assemblies are now being 
manufactured in Canada, Open, 
bleachers are said to provide 
adequate, comfortable seating 
which in many large-room areas 
can be made revenue-producing. 
Folded, they become safe play- 
ing walls for basketball and in- 
door games, less likely to injure 
athletes than walls of standard 
construction. 
* . 


Plastic Inflatable Boat 


U. S.-made vinylite plastic in- 
flatable boat weighs only five 
pounds inflated; 6 ft. from stem 
to stern, will carry two adults 
and two children. Smaller size 
also available. Plastic sheeting is 
claimed to be resistant to oils, 
grease, temperature change and 
abrasion. Deflated, can be put in 
part of space of overnight case. 
o + + 


Screen-Awning 


New-type aluminum _ screeh, 
claim U. S. makers, has cooling 
action of awning, shading value 
of venetian blind and insect pro- 
tection of fine-wire mesh screen. 
Special chemical coating reduces 
glare and increases corrosion 
resistance. Screen cuts out direct 
sunlight, but angle and spacing 
of louvers does not interfere 
with visibility, allows indirect 
light to enter room. 


Automatic Window 


Double-glazed window made in 
U. S. disappears into wall at 
flip of electric switch, brings 
screen into place. Since it’s 
double-glazed, no storm sash 
is required, Easy to install in 
new buildings, makers claim it 
can be placed by any competent 
ae in building already 
built. 


“7 

Foundry Aid 
New U.S. machine for jobbing 
and semi-production foundries 
is claimed to eliminate much of 
heavy lifting hand operations 
from match plate method of 
manufacturing iron and steel 
castings: Elimination of human 
fatigue factor is stressed by 
makers. 


WRITING ALL CLASSES OF INSURANCE INCLUDING LIFE | Fase Silo Filler 


Head Office for-Canada 12 Wellington Street East, Toronto 


Adequate Tnsurance.” 


NORWICH UNION 


LONDON and 


U. S. Farm-machinery maker 
will soon market machine that 
“blows” forage where farmer 
wants it. Load is dumped from 
truck into conveyor-belt trough; 
42-in, fan at other end of trough 
blows fodder through 8-in. pipe 
where operator aims it. Claim it 


Manufacturers of products 
which are either completely 
new or are being made in Can- 
ada for the first time are in- 
vited to contribute to this 
column, Describe the prod- 
uct, state its purpose, outline 
in what respect it is new, and 
indicate its significance to its 
field. 

Enquiries concerning items 
in this column should mention 
the heading to the item, and 
the date of issue in order to 
ensure prompt reply. 


ean handle 20 tons of hay or 25 
tons chopped corn in hour, 
o . * 


Four-Speed Motorcycle 


Advantages claimed for new 
U. S. motorcycle are: four-speed 
foot gear shift; automatic clutch; 
internal expansion-type brakes 
on front and rear wheels for 
self-braking use; constant mesh 
transméssion and telescopic sus- 
pension springs said to eliminate 
bouncing. 


Tests Stretch 


How much will a plastic or tex- 
tile stretch under load? New 
electronic weighing system is 
designed so that loads from two 
grams to 5,000 lb. can be applied 
to sample; high-speed recorder, 
geared to pulling jaw, charts re- 
sults as load-elongation curve. 


AirWall Heating 


Prefabricated 4-in. ducts are 
used in new. warm-air heating 
system; makers claim two men 
can install system in six-room 
house in one day. Registers are 
placed in cold (outer) wall; air 
is forced through at higher tem- 
perature and‘velocity than pre- 
sent systems, comes out of regis- 
ter in fan-like pattern, heating 
the wall above the outlet. 
s 7 ~ 


Telescoping Dispenser 
Plastic paper cup and paper dish 
dispenser features telescopin 
sleeves which protect paper 
service from dust, grease and 
syrup smears. Assures one-at-a- 
time dispensing; no_ springs, 
gears or mechanical parts to get 
out of order; takes 6% in. of 
back bar or counter space. 


COMPANY 
REPORTS 


To assist readers in appraising and 
comparin company financial state- 
ments, @ Financial Post has a uni- 
form method of presenting corporation 
accounts, Variations from the com- 
Lorn i published reports are foot- 
noted. 


RENABIE MINES 1948 net profit 
was’ $64,596 compared with net:-loss 
of $278,381 in 1947. Cost-Aid total- 
ing $276,921 was included in 1948 
figure. 

Additional advances amounting to 
$136,061 were obtained during the 
period, but were later reduced by 
$134,129, leaving balance owing of 


“| $790,871. 


BIRMINGHAM 


Mill tonnage was raised from 169 
tons daily in January, 1948, to 400 
in December. Labor supply has im- 
proved in both quantity and quali- 
ty, President R. A. Bryce states. 
Increase of production over normal 
capacity of 300 tons per day was ob- 
tained by addition to mill building 
and installation of additional equip- 
ment. 

Major development work during 
the year consisted of drifting and 
crosscutting to develop “A” and “C” 
ore bodies on the 125-ft. level, “A,” 
“B,” “C” and “E” on 250-ft. level and 
“B” and “D” on 375-ft. level No. 2 
shaft was deepened from 416 to 843.5 
ft. and stations established on the 525, 
675 and 800-ft. levels. Ore reserves 
showed slightly higher tonnage and 


‘|lower grade than at the end of 1947. 


BRITISH INDUSTRIES FAIR 


Britain has-long-been-the world’s greatest customer,.and has led the way in the 
export of manufactured products. By initiative in modern research, and from 
experience of commerce with other nations, her industrial production has become 


greater and more varied than ever in history. 


Renowned for the quality.of her work, Britain has applied new technique to her famous 
industries. By enterprise in fresh markets she has achieved record deliveries, and export 
production still expands. To keep in touch with these developments great numbers of the 


world’s principal buyers are making visits to Britain. 


Every year, from over 100-countries, trade buyers gather at the British Industries Fair. The 
Chamber of Commerce in Birmingham, and manufacturers from every part of Britain, join 
with the Government of the United Kingdom to welcome them. 

At BIF 1949, from 2-13’ May, three thousand exhibitors will display the latest developments 
in thirty groups of allied trades. The leading men of international:commerce are invited to 


attend the world’s greatest assembly of national products. 


2-13 MAY 1949 
TRADE BUYERS—PLAN YOUR VISIT NOW 


Information about exhibitors, special displays and facilities at the Fair can be obtained from the 
United Kingdom Trade Commissioner at Ottawa, Montreal, Toronto, Vancouver or Winnipeg ; 
or from the Imperial Trade Correspondent at St. John’s or Halifax. 


INCOME ACCOUNT 
Years Ended Dec. 31: 1948 
Bullion production .. $843,083 
Less: Oper. expenses . 97 
Operating profit ..... 
Add: Cost aid assist. . 


1947 
$$166,798 
140,725 
26,073 


Net earnings 
Less: General exps. .. 
Explor. & devel, ... 
Preproduction exps. 
Prelim. dev. w/o .- 
Incorp, XP. ..++ee0% 
ir 


Deprec. 

Bond interest 
Net profit 2“burplus .. J 

tPeriod July 1, to Dec. 31. 

aNet loss and deficit charged to deferred 
development. 

*Included in operating expenses. 


CONDENSED BALANCE SHEET 
As at Dec. 3): 1948 1947 
Cash & bullio’ $16,009 
Accts, . 


Stores & mat. 

Total curr, assets .. 
Prep. exp.§ ....0++. eee 
Power line adv. ...se0» 
Other adv.é 
Bond disc., org. exp. . 
Def. devel., etc, ....0¢ 
Mining props. ....+s+. 
Bldgs. & equip.* ..... 

Total assets 

Total curr. liabs. ... 
Liab. to Macassa Mines: 

Curr, adv. ...scceeee 

Demand notes 

ist mortgage bonds . 

Accrued interest ... 125,465 
Capital stock 429, 

Surplus 64,596 

#Incl, in curr. assets in co’s report. 

4Adv. to the Corporation of the Improve- 
ment District of Renabie. 

*After depr. of 
Working capital 

Excess of curr. liabs. over curr. assets, 


142,693 
733,616 

75,234 
978,613 


103,374 


9,264 
790,871 
700,000 


OPERATING STATISTICS 
1948 


Tons milled ...... esse 100,072 
AV. TECOV. ..ccccces $8. 
Reserves, tons ..... eee 315,000 ,000 

Grade ($35 gold) ... $8. $9.17 
*From commencement of milling, July 1, 
1947, to Dec. 31, 1947, - 


MARITIME TRUST CO., Saint 
John, N.B., 1948 net profit was 
$13,570 as compared with $11,354 for 
1947. Assets held for estates, trusts 
and agency accounts stand at $6,- 
171,376, a net increase of -approxi- 
mately $680,673 during the year. 
Both assets and operating profits 
are the highest in company’s history. 


Liab. to public* 
Shareholders’ equity . 
Dep. vaults depr. res. 
*Secured by: 
Deposit vaults, etc, . 
— assetsés , 
‘otal 


14,003 


15,869 
248,284 
264,153 
sIncludes bonds and stocks. 
Estates account 6,1 
i per share 


Seeereereeseees 4.00 4, 


*13,746 

15,695 
239,441 
255,136 


5,490,703 
$6.5. 


-—~ March 12, 1949 THE FINANCIAL POST 


Western Canadian home of Mr. & Mrs. N. B. Jacob, 
_ showing Twindow insulating window panes 


ae 7 Me 


Micivons never did get the mountain to come 
to him. But today, you in your home can bring ail the 
reat outdoors within reach of your enjoyment. 
ou can sit by a smiling fire—yet delight in the wild 
frolic of winter. You can make your cool living 
room a refuge from summer’s heat—yet have flowers 
at your feet. 


An illusion? Yes ; ; ; but what a refreshing one! 
And so easy to have when you replace view-obstruct- 
ing wall areas with large picture windows of 
Twindow. Thousands of Twindow insulating 


(fey 


windowpanes, supplied and installed by Hobbs; 
have brought — to homes large and small: 
Twindow is a hermetically sealed window unit that 
keeps rooms warm right up to the pane in winter. 
It prevents condensation; vision is clear in coldest 
weather. And you can have large windows with 
broad outdoor views no matter what the season. 


Every day, Hobbs co-operates with Canadian 
architects to make living and working more enjoy- 
able through, the use of modern dine products; 
Hobbs Glass Limited, London, Canada. 


Also sold in Canada by Hobbs: PC Glass Blocks « Foamglas insulation « 
Corrugated glass e Herculite tempered glass « Plate gloss e Carrara « Safety 
glass » Nucite glass chalkboard e Mirrors « Pittsburgh Paints with Color Dynamics. 


‘SPRINTED PROOF IS FOOLPROOF! ”’ 


that’s why the Printing Calculator makes all your 


figure work faster, surer, easier 


@ Only the Printing Calculator multiplies and 
divides automatically, adds and subtracts, and 
prints every factor and answer on the tape. And 
only with the printed tape do you avoid what 
other calculators require — re-running problems 
for proof (wastes time) and copying answers 
from hard-to-read dials (invites errors). For only 
the printed tape gives you immediate proof of 


accuracy plus permanent proof for your records. 


: / 
° ° oO 


Whatever your figure requirements, the Printing Calcula- 
tor promises faster, easier, less costly operation. It gives 
you 10-key tquch control, electrified feature keys, auto- 
matic completion and clearance . . . time savers, work 
savers, money savers all. For the whole cost-cutting 
story, call your local representative, or write Remington 
Rand Ltd., 199 Bay Street, Toronto 1, Ontario, Canada. 


Oo 
Also a complete line 


of manual and electric 
adding machines. 


automatic Printing 


& 
Sr 


“Clip the printed tape to your invoices and state- 
ments. Customers appreciate this proof of accuracy.” 


ry 
Calculator Remiaglon Rand 
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. « « And These DP’s Are Sold on Canadian Way 


No. 11 


of Life 


Essential part of Thorold Board of Trade’s program for selling democracy is night school for DP’s of all ages. Frank Williams, local school principal gives up two evenings a week to teaching them basic English, the facts of our way of life 


How to Keep Red Hands Off Our New Canadians 


Commie Hucksters Haven’t a Chance with DP’s in Town’s Crusade For Democracy 


BY RONALD WILLIAMS 

If anyone ever gets around to handing out 
awards of merit for selling our way of life 
to D.P. immigrants, the small Ontario town 
of Thorold and its wide-awake Board of 
Trade will be in line for top honors. 

This month Ottawa put on quite a show 
to mark the arrival of the 50,000th D.P.— 
a cute eight-year-old girl—to come to Can- 
ada. The Thorold Board of Trade goes a 
step further by bridging the gap between 
a formal welcome and really making the 
newcomers feel that they are wanted: 

Thorold businessmen practice the democ- 
racy all too many Canadians.only preach. 
The New Canadian who picks this Welland 
canal town in the heart of the rich Niagara 
peninsula as his future home, hardly has 
time to walk down its tree-lined avenues 
before the local salesmen of Democracy are 
hot om his trail. 

Sometimes their ideological *competitors— 
the hucksters of Communism—get there first. 
D.P.’s, many of whom have settled in Thor- 
old, have been intercepted by Red agents 
on trains on their way to their new homes. 
Others have been swiftly approached to join 
Communist foreign language groups. 

But so far, the Thorold folks have outsold 
the Reds almost 100°¢. And they don’t use 
* high pressure sales talk to prove the su- 
periority of their social and economic mer- 
chandise. They sell with heart-warming 
demonstrations of friendliness and goodwill; 
free samples of unstinting help, opportunity 
offered and genuine interest. 

One of the first to sample their wares 
was Andrew Weisz, 42-year-old son of a 
Hungarian who lost his 1,500 acre farm to 
the Reds. When he arrived he couldn’t speak 
a word of English. Recently, at the Board’s 
annual banquet, he spoke in halting English, 
for himself and the 100-odd D.P.’s who have 
found haven in Thorold: 

“You have made us welcome. You showed 
that you were interested in us and that we 
were wanted . . . . It is more than food and 
drink to us to feel that we are wanted... 
that we belong.” 


They Spurn Red Overtures 

Paul Solodowsky, a young Ukrainian and 
his pretty wife Daria, feel the same way. 
They were only in town a day or so when 
they were visited by three members of the 
Board of Trade. Next thing they were spend- 
ing evenings at the homes of the Board 
president, Horace Cluderay or John Mc- 
Quillan, chairman of the Visiting Committee 
or Frank Williams, local school principal who 
teaches basic English to two classes of D.P.’s 
a week. : 

Six months ago Paul and Daria were in 
a German D.P. camp. They had been pushed 
around first by the Germans, then the Rus- 
Siaris and then the Germans again. When 
Daria left the camp, she was a skinny 386 


pounds. Today she’s a plump 150 pounds. 
Not so long ago, they thought all the laugh- 
ter had gone out of the world. Today they’re 
as happy a young couple as you'd find any- 
where. The Thorold businessmen helped 
them find a place to live. President Cluderay 
got Paul a job at Hayes Steel Products which 
pays him as much as $15 a night. 


Daria, like the two others, can’t tell you 
how she feels about Canada. She still doesn’t 
speak English very well. To learn, she-and 
35 other immigrants, some whole families, 
attend Teacher William’s classes. 

But Daria’s shining eyes and gay laughter 
tell more than words ever could. She’s just 
about the happiest person you could meet 
anywhere. 

“Canada is just ... wonderful!” It took 
her a long time to get her tongue around 
“wonderful,” but. when she did, you’ knew 
she really meant it. 


I met her at the regular Friday nighi Eng- 
lish class in L. G. Lorriman school where 
Williams is the principal, With Board of 
Trade President Cluderay, I sat at the back 
of the room. 

The almost desperate earnestness of 
Daria. and her fellow-immigrants—lItalian, 
Polish, Latvian, Ukrainian and.others — to 
learn. would be an education in itself to 
Canadians who take our privileges and free- 
dom for granted. 

Principal Williams was trying to explain 
some of the. peculiarities of English. 
“. . » Sheep; one sheep, 10 sheep, not sheeps.” 

“Why?” sang \out Carlo, 10-year-old son 
of an Italian immigrant whose whole family 
was in the class. 


“I don’t. know why,” replied Principal 
Williams. “All I can tell you is that it is so. 
I didn’t make the language.” 

Another Ukrainian, Eustacly Dumyn (Thor- 
old couldn’t master that first name so now 
he’s called Stanley) would be happy just 
because he’s never been stopped by a police- 
man during the three months he has been 
here. Back home, he says, everywhere you 
went policemen wanted to known who you 
were and where you were going. This and 
what the -Board of Trade has done for him 
has filled -his cup to overflowing. Back in 
Lviv in the Ukraine, he had two stores until 
the Russians confiscated them. Now he’s 
back in business for himself again as a gro- 
cer. Next year he’s going to join the Board 
of ‘Trade. ; 


“Why would I listen to Communist after 
what they did to my country?” asked 
Dumyn in his halting English. He and his 
brother Roman were paying one of their 
regular visits to the home of Board Pres- 
ident Cluderay when I met them. 


“They took everything. And this may sur- 


prise you: they arrested all the local Com- 
munist leaders. Why? Because those leaders 
found out when the Russians came that what 
they had been told ‘about the good life un- 


Crusaders For Democracy - . 


Palatal 


FRANK WILLIAMS, Thorold school 
principal 
Whole families.attend his classes 


HORACE CLUDERAY, president, 
Thorold Board of Trade 
He lays out the-welcome mat 


der the Bolsheviks was not true. So to stop 
them telling the people, the Russians put 
them in jail. My own brother-in-law was 
one, Now he’s in Siberia. So is his wife— 
my sister, When you are arrested for polit- 
ical reasons, you never get out again, 
“Nearly all the people in our town who 
were Communist before changed when the 
Russians came. I have spoken to Commun- 
ists in Canada. When I told them the way 
things really are, some of them changed too. 
I can’t understand why so many people are 
Communist here. You have everything. My 
people under Communists have nothing.” 
The commies won't get far with “Stanley” 
Dumyn; not that they haven’t tried. He was 
one of the many D.P.’s intercepted on the 
train. The Reds wanted him to join the party. 
Since settling in Thorold, he’s been ap- 
proached twice to join the big Communist- 
run United Ukrainian-Canadian Association. 
Like other foreign language groups, it main- 
tains several halls and a big organization in 
the Thorold and Niagara peninsula. 


80% of Reds Foreign-Born 


Don’t forget that 28% of our whole Can- 
adian population is foreign-born or of other 
than Anglo-Saxon or French extraction. 
Thousands of them are members of Com- 
munist-run foreign-language groups. Accord- 
ing to one of the top Communist brass, Stew- 
art Smith, the party is made up of 80% 
“New Canadians.” 

Realizing that the real and imaginary 
grievances of the European immigrant pro- 
vides fertile ground for their ideological seed, 
the Reds have always concentrated on the 
foreign born. 

They have formed a half-a-dozen powerful 
foreign-language groups. The biggest is the 
United Ukrainian-Canadian group, formerly 
the United Farmer Labor Temple Associa- 


tion which was banned during the war. It 


has well over 100 branches, has halls and 
assets running well into $1 million. In al- 
most every case, these halls are the centres 
of Communist activity. 

Each group has its own newspaper which 
tells only what the Red editors want them to 
know. Because many of these Europeans 
can neither read nor write English well, 
these controlled papers are their only source 
of information. : 

From them they get the Commie line on 
everything from culture to the Cominform. 
The barriers which indifferent Canadians 
erected when the immigrants first came to 
this country have been strengthened and 
reinforced by the Reds. The less the foreign- 
born have to do with Canadians, the less 
chance there is of the Reds losing control of 
them. . 


How Reds Smear D.P.’s 


This emphasis on herding new immigrants 
into. foreign-language Communist groups is 
illustrated by the way the Reds went to 
work on the D.P.’s. It wasn’t for lack of 
trying that they failed to sell them, as Man- 
itoba Communist Boss Bill Ross admitted the 
other day. 

D.P.’s, complained Ross, weren’t at all re- 
ceptive to Communist blandishments. In 
fact, he added, at one place in Alberta, they 
pelted a Communist party organizer with 
eggs-and ran him out of town. 

This explains too, the current smear cam- 
paign being conducted by the Reds against 
all D.P.’s. There have been three or four 
sensational stories on Page 1 of several news- 
papers about former Canadian prisoners-of- 
war in Germany meeting D.P.’s, who, the 
exPOW’s charged, were their ].azi prison 
guards. i 

In each case, the Federal Department of 
Labor, aided by the RCMP, has proved each 
story false. 

Another report blamed a lumber camp 
brawl at Hornepayne on D.P.’s, The charge 
was made by the No. 1 Communist in North- 
western Ontario, Bruce Magnusson, boss of 
the powerful AFL Lumber and Sawmill 
union: 

On the basis of a Federal Labor Depart- 
ment investigator, Deputy Minister Arthur 
McNamara said D.P.’s were in no way in- 
volved. There was a fracas but the D.P.’s, 
on orders of their foreman, hadn’t ventured 
outside their bunkhouse. 

Coincident with the arrival of 75 D.P.’s 
in Rouyn-Noranda in Northern Quebec, a 
rumor spread like wildfire that one had been 
recognized as a Nazi Storm Trooper who had 
ordered the whipping of a Canadian prisoner- 
of-war. The story was denied by an official 


of Noranda Mines who was in charge of 
the D.P.’s. 

A week later the story appeared in the 
Communist Tribune, but in slightly differ- 
ent form. It said that Nazi Storm Troopers 
were swaggering around the streets of 
Northern Ontario and Quebec in uniform 
and openly bragging about their past. 

Next week, the same story got into the 
Toronto papers, but in a still different form. 
This time a fight was supposed to have oc- 
curred at Malartic when one of the D.P.’s 
was alleged to have been recognized as a 
Storm Trooper by one of his former Can- 
adian prisoners. 

Another story that D.P. domestics were 
being admitted with diphtheria was explod- 
ed when the Labor Dept. found one girl had 
developed a sore throat that later turned 
into diphtheria. 

A story in a Winnipeg daily told of a 
D.P. being convicted of assault and battery 
and being disorderly. Investigation showed 
the so-called D.P. had lived in Canada for 
20 years and was a veteran of World War II! 

These are a few of the malicious rumors 
manufactured out of whole Communist cloth 
in the current campaign to discredit D.P.’s. 

Thorold and the whole Niagara peninsula, 
because a high percentage of its population 
is of foreign extraction, has had more than 
its share of these stories. 


What Thorold Is Doing 


Communist influence has always been 
great there. Thorold’s population is about 
45% foreign; Welland over 50%; St. Cathar- 
ines about 30%. The Reds have a dozen or 
more foreign-language halls; they control 
half a dozen labor unions in industries which, 
from a defense standpoint, are among the 


most strategically important in the country 
—explosives; special tool steel; electrical. 

Knowing all this, Yorkshire-born Horace 
Cluderay and the Board of Trade launched 
their “New Canadian Program” about a year 
ago. They not only wanted to welcome the 
newcomers but also to assimilate them into 
our way of life by showing an active and 
personal interest in their welfare. 


Do they know anything about Canadian 
customs, habits, likes and dislikes; money? 
What kind of work would they like? How 
about church? The Board arranges meetings 
between pastors and newcomers. How about 
spare time activity: Do: they like sports? 
Any cultural preferences; music, singing, 
painting? If so, they put them in touchfwith 
others who have the same tastes. And final- 
ly can they read or write English? If not, 
they can attend classes in basic English start- 
ed last September by the Board with the 
voluntary co-operation of School Principal 
Williams. The classes have since been taken 
over by the Ontario Department - of 
Education. Today some 14,000 D.P.’s are at- 
tending 600 classes in all provinces. 


The initial step in the Thorold program 
was circularizing by letter all businessmen, 
community organizations, ministers, school 
principals, town officials, plus a general ap- 
peal in the local newspaper, outlining the 
plan and asking all to let the Board of Trade 
know of any new arrival. 


The program of approach is divided in two 
parts. The first is the service and duty Board 
members assume toward the newcomer. 
The second involves information needed for 
Board files from which D.P.’s can be di- 
rected to employment or to community af- 
fairs in which they might be interested. 


NEWFOUNDLAND — The Market 


We Can Double Sales to Island 


End of Tariffs Opens Up $1 00. Millions a Year Business 


What do you know about New- 
foundland, about the changes in the 
island’s economy that will come with 
confederation, how these changes will 
affect the rest of Canada? 

Here’s the first in a new Post ser- 
ies discussing major aspects of the 
island’s union with Canada. In this 
article, Kenneth R. Wilson, The 
Post’s Ottawa editor, tells how union 
opens up Newfoundland as a new 
market for Canadian manufacturers. 
The market, he estimates, can mean 
another $30-45 millions a year to 
Canadian manufacturers at the pres- 
ent pace of business. 


By KENNETH R. WILSON 
Newfoundland will shortly become a $100- 
million-a-year market for Canada. 


Last year, Canada sold goods worth $55 
millions to Newfoundland. In the same year, 


Newfoundland bought $40 millions of goods 


from United States. 
It’s’ estimated that one half to two thirds 


of the purchases which Newfoundland now. 


makes in United States will be switched to 
Canada after Confederation. 


Of course, after March 31, there won’t be 
any “exports”: between Newfoundland and 
Canada. Our export trade will drop by $55 
millions. In its place there’ll be an “inter- 
provincial trade” of possibly $75 to $85 
millions. 


As well, the federal Government will put 
pensions, veterans’ allowances, family allow- 
ances, etc, on the same basis as all other 
Canadian provinces. 


This means extra purchasing power in 
Newfoundland of at least $10 millions a year. 


It is estimated that living costs will drop 
by 15% to 20% after confederation wipes out 
the big Newfoundland protective tariff wall. 
That’s after allowance for federal 8% sales 
tax but not allowing for an anticipated pro- 
vincial sales tax. If the new provincial ad- 
ministration imposes a sales tax (as is ex- 
pected) the lowering of living costs will 
probably be 10% to 15%. Soin this factor 


too, is an increase in island - purchasing 
power. 

Add up these changes (plus lower freight 
rates when the Newfoundland Railway be- 
comes part of the CNR) and the net effect 
is pretty close to an annual market of about 
$100 millions for Canadian business. That 
is: at present levels of prosperity and em- 
ployment. 


It must be remembered of course that 
for the Canadian economy as a whole, this 


PART L 


(a) Personal visit as soon as possible 
after arrival by one or more members of 
the Committee to welcome the newcomer. 

(b) Offer the services of the Board of 
Trade in all matters: explain our customs, 
monetary system, educational facilities, 
cultural opportunities, recreation facilities. 

(c) Arrange contact with the Church 
of his choice by notifying the Minister of 
the newcomer’s address and the number in 
his family. 

(d) Make him feel that he is a welcome 
addition to our town, that we will readily 
adyise and.counsel him, but that he in 
turn must adapt himself to our customs. 
Emphasize the greatness of this country, 
its future and its freedom. 

(e) See that information is provided 
the press of the newcomer’s arrival. 

PART 2 

(a) Record full particulars of each im- 
migrant on form to be provided in 
duplicate. 

(b) Be sure to obtain information on 
previous employment and type of work re- 
quired. Record your opinion of work best 
suited for. 

(c) Do not forget to record any cultural 
talents; musical instruments, singing, elo- 
cution, painting, etc. Find out whether in- 
terested in sports. 

The Thorold experiment, now fully tested 
and proven, is a lesson for all Canadians in- 
terested in making democracy work, And it 
doesn’t cost a lot of money. It doesn’t re- 
quire high-priced publicity campaigns. All 
it needs, says President Cluderay, is a “little 
time, a sympathetic understanding, a desire, 
to share in the building of a great 
democracy.” 


expected “gain” from confederation is_ not 
all net. Canadian taxpayers will be putting 
up a very considerable “ante” to put New- 
foundland on a basis comparable with other 
Canadian provinces. 

What kind of a market is Newfoundland? 

Statistics are slim. The islanders have 
shunned them. 

There is, for instance, no good picture of 
Newfoundland’s “national income.” The 

(Continued on page 16) 


Here’s Newfoundland Economic Picture 


Value of trade for fiscal year end. Mar., 1948 $185,520,000 

Mar., 1947 146,830,000 
1948 $105,050,000) increase 41.2% 
1947 74,400,000 


80,460,000 increase 11.1% 
74,420,000 
(Paper, fresh fish, and mineral exports were up in both 


Visible Imports 
Exports 


volume and price.) 
Fiscal 
Exports 


"s 
Imports 
34,483 27, 


74,828 
105,055 


(Fiseal Years) 
47,684 49,976 
Sterling area 7,5 19,360 

(Fiscal Years) 
Percentage Distribution: & 


Salt codfish ......cecccccececcssseeg shee 
Other fish products 

Minerals 

Newsprint and paper 

Forestry products 

Other Newfoundland prcduce 
Re-exports 


(Fiscal Years) 
1946-47 


Fisheries preducts . 

Newsprint and paper 
Minerals peeet 

Pulpwood & pitprops ......++. 


29,022,000 
25,720,000 


IMPORTS 
25 


730,000 190, 

(i quintal—112 Ib.) 
(Calendar Years) 
Quintals Quintais 
1947 1948 


(Decrease due to stormy weather 

and lack of bait. Up in price 

down in volume). 

(Government still financing ex- 

ports of wet cod to sterling area 

out of dollar surplus). 
Employment—-28,000 men. 


Lb. 
Exports frozen & chilled cod fil- 
lets & rounded cod .. 
haddock, rosefish, floun- 
ders, halibut 
* pickled herring 
” fresh & frozen salmon 
= live lobster 
* canned lobster 


12,162,959 


4,519,528 
33,033,635 
2,016,686 
3,245,854 


Seal Fisheries: 
Ships participating 
Men employed .. 
Total seals caught 
Net value 


Whale Fisheries: 
Factories 


Ships 
Whales landed 


Net Revenr~: Apr.-Dee. Apr.-Dee. 
47 1948 

Cun Soin dsccconcedeee 

Posts and Telegraphs 

Assessor of Taxes 

Natural Resources 


Net Expenditures: 
General 
Interest and debt chargess .... 


$26 473.216 
3,574,674 


1,250,022 


$3 
Newfoundland Bank Deposits $110,710,000 
Nfld. Life Insce. Policies .. p7,900,000 
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Plenty of Room For Engineers 


Top Construction‘ Jobs F. or Men Who Keep On Learning 


iy R. M. P. HAMILTON a ‘There are plenty of opportunities | activity illustrated by the things which are 
President, General Engineering Co. | in Ganatla today for engineering | sold by what sales managers call “aggressive 
(Canada) Ltd. | “graduates to. make their way to the | personalities,” but the satisfaction achieved 
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In considering the general field of con-| 


struction ehgineering, it is reasonable to say 
that a primary requirement is ruggedness— 
mental ruggédness. ; 

Many of the ablest men in the constrlic- 
tion industry, whether their work is “on, 
site” or “in planning,” have no physical simi+ 


larity to the brawny young oe with aj. 


transit, but they are mental 
sturdy. 

In engineering, as in other fields, the abil- 
ity to be “one of the team” is invaluable. 
The ability to do well in sports sometimes 
foreshadows the ability te work well after- 
ward. Howéver, balanced judgment, being 
the efngineer’s chief requirement, the lad 
who overémphasizes either academic or so- 
cial prowéss is hot too likely to become an 
outstanding engineer. 

Aside from the broadening effects of 


y alert and 


travél, and mingling with people having ditf- | 


ferent customs or environment, postgradu- 
ate courses ih construction erfgineering are 
only really desirable for those determined 
to follow a narrow specialty, or academic 
| work, ‘ 


Others can get their postgraduate educa- 


tion as they work, by due application to the | 
literature they are supposed to have learned | 


to use, afid by interésting themselves in what 
is dohe on, around, and back of their jobs. 
Many graduatés from good engineering 
| schools allow themsélvés to coast after 
| graduation afid their progress—as engineers 
—quickly stops. 


~ ‘pelves 





Great Dearth of Engineers 


Today the construction engineering field is 
extremely short of experienced engineers. 
| There ate plenty of engineering graduates, 


ep in ‘the cdtistruction engineering 
field; but they'll have to take the 
tine, exeft the ¢nergy to make them- 
fully experienced in all 

‘phases, Can never stop learning. 
, Ahird “article in The Post's 


series designed to help young Cana- 


* alians and their parents settle the vital 


question of their future, shows the 
trials and rewards, the potentialities 
and the requirements in construction 
~—— 

he young man who looks to this 
field for a cafeer must show mental 
ruggedness, the ability to he one of 
the team, the ability to handle men, 
says Mr. Hamilton. 


—— 


. 
This is not the same, of course, as starting up | 
one’s own engineering practice—or business. | 
The training and experience of a con- | 
struction engineer in facing facts and solv- 
ing problems, for which there is no textbook | 
formula, is fine training for management 
types of responsibility — provided it is 
coupled with an interest in and aptitude for 
human relations. This factor indicates an 
expanding field for construction engineers if | 
they maintain a broad perspective. For ex- 
ample, our present Minister of Trade and | 
Commerce, Rt. Hon, C. D. Howe, was a suc- | 
cessful construction engineer. r 
Technological improvements will change 
the details of up-to-date engineering work 
but not its fundamentals. 


Here Are Salary Prospects 


from overcoming obstacles and helping to 
create something new and useful. As one 
man put it, construction would be a grand 
business if the “owners” understood the ad- 
vantage of leaving the decisions regarding 
construction matters to men with construc- 
tion experience. 


Lots of “Pressure Work” 


Construction engineering generally in- 
volves “pressure work.” Decisions by those 
who control the purse strings are usually de- 
layed till the last minute and the engineers 
are expected to make up the lost time. An 
experienced engineer keeps cool under pres- 
sure because “keeping cool” is essential to 
balanced judgment—also—he gets used to 
it. 

Depression periods, 6r government con- 
trols, may restrict the construction engifeer- 
ing field largely to those of the public works | 
type. Such work in turn would suffer from | 
the institutional atmospheres which radiate | 
from bureaucracies. Other lines of en- 
deavor could suffer similarly and from the 
same causes. 

“Private” engineering works stop quickly | 
in bad times. A principal reason for this is| 


| the fact that financial people fail to realize | 


that depressed periods are the lowest cost | 
periods for engineering work. So far—each | 
depression has been followed by busier times 
and higher costs. 

There is no single item which, alone, com- 


ing field. The ability to visualize a problem 
clearly, analyze the problem into its funda- 


| 
P : | 
| mands success in the construction | 


| mental parts, and then solve it simply, are | 


some of the essential characteristics of a| 
good construction engineer. 
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| single-purpose engineers, and draftsmen, but | 
| there is a great dearth of men who can be) 
| entrustéd with the planning, design, specifi- | 
| cation, or supervision of a complete phase of | 
| an engineering project. 
| Before the war construction engineering | 
was in the doldrums and few young men 
had a chafice to get broad experience. Dur- 
| ing the war construction engineering was de- 
| pendent on a relatively few men who were 
| overworked. Since the war young graduates 
| have been getting salaries that make them 
| feél like construction engineers, but there 
| has hot been sufficient time for them to get 
enough really varied experience. 

The good constriction enginéer or super- | 
intendent has several interests and abilities. | 
Chief among these is probably that of solv- | 
ing new problems, presented by new corm- | 
binations of physical circumstances—such as | 
soll, rock, water, weather, timing and sched- 
uling—in addition of cout'se to labor, staff, 
| purchasing, general and detailed designs, 
| layout, delivery, material-handling, erection, | 
| ahd installation of services and equipment. 

Experience, naturally, is a tremendous aid 
‘in solving such problems, but repetition of 

specific detail seldom occurs in construction 
| engineering. Even office buildings and 
| apartments, which are relatively simple 
| engineering jobs often having repetitive 
| floor plans, almost always have special prob- | 
| lems confiected with site preparation, foun- | 
dations, and services. 

Good engineering implies “over-all econ- 
+omy” and this in turn means good judgment 
| in choice of specifications, purchasing, job 
| organization ahd job management. 


| Must Know Your Men 


| Handling men is one of the things an engi- | 
| neer must learn in addition to straight engi-< | 
| neering matters. Working with a variety of 

men is one of the advantages a student gets 

from summer work—if he is alive to his 
| opportunities. No matter which phase of 
engineering a young man hopes to follow, | 
| he will be fortunate if his work enables him | 
_to mix with workmen and learn their reac- 
| tions to various typés of job conditions and 
| supervision. 

Workmen often, and foremen nearly al- 
vays, can add greatly to a young engineetr’s 
| knowledge and usefulness. Good schooling | 
|is by no means limited to “accredited uni-| 
_versities.” Some of the ablest construction 


ing graduate should land a job starting at 


$200 a month. His salary may be $350 per 


month or better after five years if he is @ili- | 


gent, fortunate, and there is no depression. | 


| An exceptionally able or fortunate chap | 


might better this rate of increase, particu- 
larly if he has the opportunity to grow from 
straight engineéring to supérvision, which is | 
the first step toward management. 

Someone asked—‘What is the best age for 
an engineer to marry?” | 

The answer seems to be—‘The age at | 
which he meets the right girl and can sup- 
port her.” 

An engineer needs contacts—both to con- 
tinue his education, anc to facilitate his cur- | 
rent work. It is important for him to know | 


Authors on construction engineering sub- 
jects are apt to take themselves too seriously. 
Probably the best treatise on the general 
subject is “The Specialist,” written by Chick 
Sale. 


and be known in the engineering and allied | § 


cireles of his community, but it is not. essen- | 
tial to spend excessively on clubs, or social | 
activities. Mixing with the right people re- | 
quires more brains than money. 
In applying for engineering work the 
situation resolves itself into finding some- | 
one who needs engineering assistance, and | 
—— this person that the applicant has | 
the knowledge and experience to fulfill the 
requirements, 
érsonality enters into the joining of a 
man to a job, but the engineering employer 
wants facts, not feathers. The employer of 
an engineer will discount window dressing, | 


because what he.is looking for is sound and 


| practical ability, The ability to plan, design, 


build, and to*help his company generally, 


interests an engineering employer more than | 


the school tie. 


Aptitude tests are of more use to the indi- | 
vidual in directing his own efforts than to | 
the average employer. The employer gener- 
ally pays more attention to the applicant's | 


proved experience and apparent ability to 
perform except in the extreme cases of hir- 
ing juniors or new salesmen. 


Where Opportunities Lay | 

Small communities often provide more of 
the amenities afid advantages of a simpler 
life: fran that of a large community. In gen- 

al, however, engineering, advancement is 
best sought in the moré active areas. A small 
community may, howéver,:contain a large 
industry where expertenée and opportunity 
for advancement could: be unsurpassed but 
this is probably the exception, not the rule. 


ROBERT M. P. HAMILTON, 45-year- 
old president, General Engineering Co. 
(Canada) Ltd. T™one of Canada’s 
outstanding construction enbvineers, 
youngest president and successful in- 
dustrialists. Son of the internationally 
known expert in nonferrous metal- 
lurgy, the late Edward Henry Hamil- 
ton of Montreal, Mr. Hamilton says he 
was “born in the mines, his nursery 
was his father’s Utah smelting plant.” 
He’s a graduate of McGill (metallurgy), 
started his business career as a field 
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engineers didn’t happen to attend accredited the field of construction engineering are suf- 


Chartered Accountants | universities — but — such men keep on| ficiently fundamental that a man who 
| learning. doesn’t specialize and obtain broad construc- 

213 Laurier Ave. W. Ottawa | As to starting his own engineering atom tion engineering expetiefice should quickly 
| ness, a young, and therefore inexperienced,| adapt himself to other work. nf 

engineer has little chance of success. | Production, purchasing; supervision, etc., 

He might succeed in sales engineering,| and—later on—management are ultimate 
| where his chances of failure are still great,| goals for a young construction engineer pro- 


1929, when Canadian mining had 
reached a peak he came to Toronto 
as representative of General Engineer- 
ing Co. which then had its head office 
at Salt Lake City. Within a short time 
the Canadian office grew into General 
Engineering (Canada) Ltd. under the 
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its ability to get the news and 
interpret it accurately is what 
leads wise investors in Cana- 
dian secufities to rely each 
week on 

THE FINANCIAL POST 
$5 One Year — $2.50 Half Year 


EXPORTING? 
Foreign trade outlook is one of many fully re- 


topics 
ported by The Financia] Post. Plan with greater con- 
fidence by reading The Post regularly. 


THE FINANCIAL POST By mail each week, $5 
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if he is willing to become more of a sales- 
| man and less of an engineer, and he also has 


|a fortunate combination of temperament, | 


| territory and backing. - 
| Good manufacturing firms often enable 


| young men quickly to become valuable as| 
| sales-engineers, because these young men/ 


have more experienced people back of them. 


FORANO LTD,, Plessisville. Que., 
|net profit for the year ended Nov, 
| 30, 1948, amounted to $33,552, Sales 
|increased during the year and 
}orders on hand at fiscal year end 
| were somewhat higher than at end 
| ot previous year. Company plant 
| has now a total floor space of 210,- 
000 sq. ft. of which 80,000 ft. are | 
| used for manufacturing, 112,000 for 
warehousing and 18,000 for a 


Bonds to the amount of $303,000 
were redeemed on Dec. 1, 1948 and 
'a new issue of $500,000 maturing 
| Dec. 1949 to Dec, 1962 was sold. 
| $135,000 of these bonds due during 
the first five years bear interest at | 
4% and the balance 412%. Working | 
capital position stood at $385,521) 
| ($404,399) at year end. 


INCOME ACCOUNT 
| Year Ended Nev. 36: 
| Sales 
| Net earnings ........seccesreess 
| L@ss: Depreciation ....i.seee0. ° 
Inc. & EP tax 
| Net profit & surplas 
Earnings per Share and Dividend Recor 
Common ‘ hb 
None paid. 


| CONDENSED BALANCE SHEET 
As at Nov, 30: 1948 1947 


Tetal assets 
| Bank loan (sec.) ...0. 
| Accts., et€., Day. ..o6 
Total curr, liabs. . 
Deprec. res. .......++ . 
Long term loan ..... 
Funded debt 
Capital stock * 
Capital surplus ... 
Earned surplusa ..... . 
aIncl. ref. EPT .... 5,421 
*After deprec. of .. 604,124 
iIncluded in curr. assets in co's. report. 
‘ Case in revaluation of fixed assets 
n ¥ : 


Werking capital ...., 385,521 404,399 


UT COARSE FOR PIPE 


vided he is tempérameéntally suitable. Good | 
engineers can learn to sell construction ideas 
or engineering products. - Their training 
makes it hard for them to bluff-but they can 
usually sell any fundamentally sound prod- 
uct or idéa. . 

The chief interest of most ‘construction 
engineers is not glamour or ‘the type of 


JUDGED FIRST-RATE SINCE ‘68 


direction of Mr. Hamilton and his 
brother Phil who is the company’s 
vice-president. The brothers Hamilton 
were called in on several ‘large-scale 
construction projects during the war, 
have had much to do with development 
of the Northland. 


| Alberta Crown Rights 
‘Sold For $318,801 / 


From Our Own Correspondent 
EDMONTON—Crown rights to | 
seven quarter sections in the 
Woodbend oilfield recently, 
brought $318,801 into the Alberta | 
treasury. They were acquired by | 
three oil companies: Anglo-Can- | 
| adian Oil, Home Oil, and Calgary | 
and Edmonton Cor} oration. The) 
leases are slightly more than ann 
mile from Woodbend producers. | 
On their own, or in partnership | 
with one or both of the others, | 
these three companies have paid | 
a total of $1,441,138 in cash bo-| 
| nuses for 4,954 acres of Wood- | 
| bend crown rights. The indivi- | 


Yes, Old Chum is a great favourite dual investments to date are) 
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cause there's no other tobacco just 
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package before another day slips by, 
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= Aaa $697,686 for Home, $603,523 for | 


Anglo-Canadian and $139,927 for | 
C. and E. 


| ST. REGIS LEAD MINES ad-) 

vises Kenneth C. W. Mitchell has! 
optioned 750,000 shares at 5e-30e a) 
share. Optioned assigned Feb. 8 to) 
Harwood Finance & Management| 
Ltd. at an increase in price of %4c/ 
per share on all shares included in | 
option, Authorized capital 2 million 
ishares, $1 par; issued 716,671; 
escrowed 600,000; filed Feb. 15. 


EAST SULLIVAN MINES ad-| 
vises that Noranda Mines purchased | 
additional $200,000 5% first morte | 
gage bonds, making total of $1.8 
million bonds purchased to date, | 
and received certificate for 5,000) 
i shares. Issued capital is 4,045,000) 
shares, leaving 455,000 in treasury. - 
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Licemsed Trustee and Receiter, etc. 


L. MOORHOUSE 
Certified Public Accountant 


19 KING STREET 22 CROSS STREET 
St. Catharines, Ont. Welland, Ont. 


Ernest Tailby 


Certified Public Accountant 
47 KING ST. WEST KITCHENER, ONTARIO 


CONSULTING MANAGEMENT ENGINEERS 


Stevenson & KeELtoce Ltp. 
‘Consulting Management Engineers 


_ TORONTO 
Conoda Permanent Bidg. 


MONTREAL 
Sun life Bidg. 


VANCOUVER 
Royal Bank Bidg. 


BUSINESS CONSULTANTS 


LEETHAM, SIMPSON LIMITED 


Business Consultants .,, 


University Tower Bldg. Montreal 


PAUL E. OUFRESNE T. R. McLAGAN 


DUFRESNE McLAGAN & ASSOCIATES 


REGISTERED 
INDUSTRIAL AND MANAGEMENT CONSULTANTS 
COST REDUCTION AND LABOR RELATIONS SINCE 1920 
BANK OF NOVA SCOTIA BUILDING 
MONTREAL 


CONSULTING ENGINEERS 


P. G. GAUTHIER 


CONSULTING ENGINEER & 
QUEBEC .AND SURVEYOR 


McPHAR ENGINEERING 
Research and Develep- 


Investigations, Reports, Designs, Town 
Pianning, Municipal Improvements, Spe- 
cial Surveys, Studies for and Supervi- 
sion of Engineering Construction. 


5802 PARK AVE., MONTREAL 
Tel. De. 0798 


ARCHITECTS 
H. E. GREENSPOON, M.R.A.I.C. 


ARCHITECT 
1434 St. Catherine St. West 
MONTREAL 
Telephone MArquetie 7307 — 


CHEMICAL ENGINEERS 


DONALD INSPECTION LIMITED 


Chemical Engineers 48 Elm Street 


Analysts Toronto 
Metallurgists Tel. AD. 4067 


EXPorRT A 


FILTER TIP 


CIGARETTES 


90's in PACKAGES 
50's in FLAT TINS 


ESTABLISHED 1901 


Playfair & Company 
Members: 
THE TORONTO STOCK EXCHANGE 
INVESTMENT DEALERS ASSOCIATION OF CANADA 
H. L. TRAPP, Member 
STOCKS, BONDS & MINING SECURITIES 

Correspondence Solicited 

68 King St. West - - - Toronto 1 


Telephone: ADelaide 6001 
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INCOME TAX 


Rebuilds Verandah 


Last summér I repaired my 
verandah, put on a new roof, a 
new floor, replaced the sills and 
paid a carpenter to do the work. 
Total cost was about $500; Can 
I deduct anything from my in- 
come for tax, purposes? I live in 
the house myself, 


As you live in the house your- 
self and the house is not a factor 
in earning your income, you would 
not be allowed any deduction from 


‘income for tax purposes on account 


ot these expenditures we are told. 
They would be chargeable to capi- 
tal account and could be added 
to the capital cost of the house 
when calculating your deprecia- 
tion charges, if some day you 
should rent: the house. 


INVESTMENTS 


Can. Invest. Fund 


Please give me some infor- 
mation on Canadian Investment 
Fund Ltd. 


Capitalization of Canadian In- 
vestment Fund Ltd., on Dec. 31, 
1948, stood at 3,102,301 shares of 
special common stock, par $1, and 
1,000 shares of ordinary stock, 
par $1. Holders of the special 
shares have the exclusive right to 
redemption upon request at the 
liquidating value. Both classes of 


COMPANY 


tions pom gel 


KED US 


je subscribers as quickly as possibile with the answers 
to specific questions about ne taxation 
The make ‘predictions, 


investments, and other subjects 
will not express opinion on + 
eee or on re s or investments © 
addressed to Business yn eed 
Toronto 2. A four-cent 
‘Financial Post must be enclosed: 
. subscribers are asked to submit each on 


tate research work entailed. 


shares are alike in all other re- 
spects. 

The: Company’s portfolio as at 
Dec. 31, 1948, consisted of 71 indi- 
vidual issues. Cash represented 
3.99% of total net assets at mar- 
ket, government bonds 13.25% 
preferred stocks 2.46% and com- 
mon stocks 80.3%. Canadian 
assets comprised approximately 
83% of the total, the remaining 
17% being U. S. dollar Assets. 
Dividends are payable on Feb. 1, 
May 1, Aug. 1 and Nov. 1 out of 
net income received by the com- 
pany from its investments. This 
income consists of cash income, 
including regular and extra divi- 
dends. Profits or losses on the 
sale of securities are not taken 
into income account. Dividends of 
this company are subject to varia- 
tion in amount but the company 
has paid 64 consecutive quarterly 
cash dividends up to and includ- 
ing the Feb. 1, 1949, payment. 

Dividends paid per share in the 
last four calendar years have 
been 22c in 1948, 20c in 1947, 20c 
in 1946 and 17c in 1945. 

It is provided that the manage- 
ment will receive.an annual fee 
of 7%% of adjusted net profits if 
available. Directors fees amount 
to 744% of adjusted net profits 
if available. Management of the 
company is under Calvin Bullock, 
whose firm has had considerable 
experience in management of in- 
vestment trusts. 

Canadian Investment Fund 
shares are currently quoted about 
$4.40 bid to $4.85 asked. On the 


REPORTS 


Te assist readers in appraising and comparing company financial stataments, The 
Financial Post has a uniform method of presenting corporation accounts. Variations 
from the companies’ published reports are footnoted, 


PELLER BREWING CO. had net 
profit of $37,270 in the fiscal. year 
ended Oct, 31, 1948, down substan- 


| tially from previous year’s $179,976. 


»While sales increased materially, 
costs rose sharply in the wages, ma- 
terial and transportation categories 
and: depreciation was written at ac- 


celerated rates, President A. Peller 


states. 


Late in December, 1948, a premi- 
um ale; Private Stock Ale, was in- 
troduced. 


‘Arrears of ysis amounted to 
$47,437 at Oct. 31, 1948. This would 
be reduced by a payment on Dec. 
15, 1948, to $23,719. 

INCOME ACCOUNT 
Year Ended Oct, 31: 1948 
Net ee 
Less: De 


1947 
“ i 


110" 300 


Surplus for year ... 21,45 148. 
Earnings per Share and Dividend Record: 
$1.62 $7.83 


“After providing for full year’s divds. 
on pref. stock. 


eee Saree anew, 
As at Oct. 3 1947 
Cash 


Total curr. liabs. .. 
Capital stock 
Earned surplus 
*After depr. of ... 
Werking capital 


BREWERS. & DISTILLERS OF 
VANCOUVER LTD. 1948 net profit 
was off 3.1%. Profit figure included 
dividends received from sharehold- 
ings in Distillers Corp.-Seagrams. 
Cost of raw materials, wages, trans- 
portation, and other services con- 
tinued its upward surge. 


Company has expended approxi- 
mately $2.25 millions without any 
outside borrowing, and this, with 
customary dividend payments, has 
been considerable drain on liquid 
resources and working capital. Build- 
ing operations of expansion program 
handicapped actual production con- 
siderably. This has now practically 
ceased and balance of improvement 
program ‘will no longer be: close to 
actual manufacturing. 


Completion of new brew house and 
installation of necessary equipment 
was delayed through various causes. 
Actual brewing in new plant took 
place only in December, but is now 
being continued regularly. Still to 
be completed are malt storage bins, 
connecting tunnel under street, and 
mechanical conveyors to ‘transfer 
malt from storage bins to malt mill. 

CONSOLIDATED INCOME ACCOUNT 
Years Ended Dec. 31: 1948 1947 

$1,090,045 $1,308, 163 
oa oie 73,200 


Invent. res. evccoves 
Net profit ........ 
Less: Divds, paid . 
Surplus for year 197, 800 
Earnings per Share and sa pivena mee 
0.60+-0.30 0:60-+-0.30 


CONDENSED CONS. BALANCE SHEET 
As at Dee. 31: ot el 

Cash & Dom. bds. 

Accts. rec. 

Inventories 


Bank overdr. 
Accts.,. etc., 

Total curr. lab. 
Reserves 
Capital stock ..... cose (2,888. 
Surplusa 

*After depr. of 

4Incl, ref. EPT 

aIncl. ref. EPT 
Contingent liab. 884 

tAfter $99,990 w/o goodwill, etc., “and 
$103,816 net transferred from res. for 
future decline in invent, values. 
Working capital ..... 667,180 822,066 


R. L. CRAIN LTD. 1948 net profit 
was off 28.9%. Slight sales recession 
was experienced during summer and 
early fall, but was more than offset 
by substantial recovery in latter part 
of year, annual report says, Much 
of this sales recovery could not be 
manufactured in 1948 and is not re- 
flected in profits statement. Im- 
provement has been well maintained 
in early weeks of 1949. 

Continuing price rise of raw ma- 
terials and manufacturing costs has 
been a most disturbing problem 
through the year, it is said. Business 
contacts have expanded and devel- 
oped. New sales office was opened 


in Vancouver last April to enlarge 
Western activities. Further expan- 
sion is contemplated as conditions 
warrant. 

“We move into 1949 with reason- 
able optimism and with the belief 
that new levels of business volume 
will be achieved by the company 
this year,” President R. L. Crain 
states. 


.. INCOME AOORUNS 
Years Ended Dec. 31: 


Lean int. & disc, ... 
Prov. for taxes’.... ° 
Net profit 
Less: Com. divds, 
Sutplus for year 9,812 50, 
Earnings per Share and Dividend Record: 
$0.59 $1.24 
Paid 0.40 0.40 


eae BALANCE SHEET 
As at Dec. 31: 1948 


93 he will'sell as flour some months 


000 | a decline in wheat destroying his 


Capital stock 

Earned surpluss 
*After depr. of . 
aIncl. tef. EPT 
‘Incl. ref. EPT 

Working capital 
SIncluded in curr. assets in co’s report. 


How many things made of aluminum 
can you see in a kitchen? 


900 | back) the wheat ‘sold as protec- 


H. R. T. GILT. 


has been elected a director of 
Ottawa Valley Trust Co. 


basis of the 22c paid in 1948 they 
would yield about 4.53% at the) 
asked price. .. 


Hedging 
Please give me an explana- 
tion of what is involved in the 
process called “hedging.” 


Hedging is a term which is 
usually applied in connection 
with transactions in commodities. 
It'is a method by which. traders 
in commodities may partially or 
entirely ensure themselves against | 
loss from price fluctuations. 

The technique of hedging is the 
making. at’ about the same time 
of two. contracts of an opposite 
though corresponding nature; one 
a genuine trade contract in a}! 
cash or “spot” market, with a 
view to obtaining a dealer’s or- | 
dinary trade profit, the other an 
insurance or protective contract | 
in the speculative or “futures” 
market which counteracts loss 
(and profit) on the first transac- | 
tion through price fluctuation. 

In simpler terms hedging is the | 
offsetting of a cash transaction in | 
a commodity by an opposite and | 
corregponding future transaction; 
one involves a purchase and the 
other a sale. Both involve the | 
same amount of the commodity. 
The purpose of hedging is to pro- 
tect the trade profit. 

One example would be where | 
a local operator of a grain ele- 
vator would buy grain from a 
farmer on a certain day and sell 
it the” same’ day for delivery a 
month or so later. The difference 
between the two‘ pricés would | 
represent as.a rule just a normal 
trade -profit plus the cost of 
handling plus‘ the cost of trans- 
porting the’ grain to where he is 
to deliver it as a result of the 
sale. 

Another example would be: A 
miller, having bought wheat that 


later, ‘will sell wheat futures as a 
“hedge” against the possibility of 


profit margin: When the flour is | 
disposed of, he covers (buys 


tion. 

The term “hedging” is also ap- | 
plied to the securities markets. 
Here ‘it involves the sale of one 





'{*WELL,”’ you say, 
the kitchen.” 


Right! The more 


kitchen, the more aluminum you 
will see. For aluminum is the modern - 
metal. It,has so many advantages. 
It is light, strong, good-looking, will 


not rust. No wonder 


people want.more and more things 


made of it. 


‘Not only things for the kitchen. In 
,000 Canadian 


fact, more than 1 


Bond Yields 


| 
' 
Remain Firm | 

The 40 bond yield average, com- | 
piled by McLeod, Young, Weir & 
Co., stood at 3.43% at Feb. 28, 1949, | 
unchanged from a month before. | 
Yield averages for 10 municipal) 
anc 10 industrial bond issues were | 
fractionally lower, changing from | 
3.54% to 3.53%, and from 3.59% | 
to 3.56% respectively.. Ten pro-' 
vincial and 10 utilities issues re-| 
mained practically . unchanged. | 
Movement of averages indicated 
firm bond prices during Febru- 
ary. 

Current 40 bond yield average | 
compares with 3.38% six montbs| 
ago and 3.41% a year ago. Here’ 3) 
performance of yield average for| 
each bond group in the 40 bond 
yield average. 


Bond Yields 
Mar.1 Jan.31 Feb. 28 | 

1948 1949 
3.46% 
3.12% 
3.45°% 
3.58°% 
3.41% 
17 yrs. 
5 mos. 
2.98% 


1949 
3.53% 
3.18% 
3.43% | 
3.56% | 
3.43% 
16 yrs. 


3.54% 
3.18% 
3.43% 
3.59% 
3.43% 
16 yrs. 
6 mos. 5 mos. 
2.96% 2.96% | 
security against the purchase of | 
another. 
One example would be that in| 
which an operator would buy a 
convertible senior security sor 
sell common stock short against 
it at an approximate parity. In | 
the event of a protracted rise, he | 
can convert the senior issue anJ 
thus close out the transaction at 
only a slight loss, consisting of 
the original spread plus carry- 
ing expenses. But if the market 
declines substantially, he can 
“undo” the operation at a con- | 


10 Municipals ... 
10 Provincials ... 
10 Utilities 

10 Industrials .... 
40 Bond average . 
Average maturity 


Dominion 3/66 .. 


| siderable profit, by selling out the 


| senior issue and buying back the | 
common. 

Hedging has numerous tech. | 
nical aspects, however, which 
must be taken into consideration. 


| Certain elements that the exper- 


ienced hedger will take into ac- | 
count in embarking on such} 
operations are: | 


1. Ability to borrow the secur- | 
ities sold and to maintain short | 
position indefinitely. 

2. Original cost of estabiishing 
position, including spread and 
commissions. 

3. Cost of maintaining the posi- | 
tion, including interest charges 


'on long holdings, dividends on 
| short stock, possible premiums 


payable for borrowing stock and 
stamp taxes in connection with | 
reborrowings of stock — less off- 


sets in the forms of dividends or ' 


interest receivable on long secur- | 
ities and possible interest credit | 
on short positions. 

4. Amount of profit at which 
operation will probably be closed | 
out if opportunity offers. Rela- | 
tionship between this maximum | 
profit and probable maximum | 
loss consisting of (2) plus (3). 

It will be noted that most com- | 
modity hedging is designed as a | 
safeguard for a normal manufac- | 
turing or distributing profit as | 
against the chance of a specula- 
tive loss while security hedging is 
usually intended to yield direct | 
profit. 
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and here’s why 


firms are shaping aluminum into 


products as big as railway cars, as 


modern the 


more and more 


small as hair curlers: ‘ 


All this means a lot of work for 
Canadians. There are 15,000 people 
on the Alcan payroll.. Then, too, 
there are all the fifty-odd thousand 
people who make the thousand- 
and-one aluminum articles which 


you see in the stores. 


Yes, aluminum means a lot to 


you and to Canada! 
4 


| ALUMINUM COMPANY OF CANADA, 


Producers and Processors of Aluminum for 
Canadian Industry and World Markets 


TORONTO © WINDSOR © MONTREAL © QUEBEC * VANCOUVER 


Strong and light 


In aNY HOME, today or 

>» you are likely 
te find aluminum dust- 
pans, garden tools, light- 
ing fixtures, paint, venti- 
lator covers or hot air 
vents, vacuum cleaner 
attachments, porch furni- 
ture, venetian blinds, 
window frames with fly 
screens and double win- 
dows built right in. 





DIVIDEND NOTICES 


SUN LIFE ASSURANCE 
COMPANY OF CANADA 
, Pe Office : Montreal 
See DEPARTMENT— 
hereby given that a divi- 


airs of five aera a r share 


2 — 


clusive, for preparation of the above 
dividend. - 


By Order = the Board, 
F. J. CUNNINGHAM, 
Secretary. 


WESTERN GROCERS 
LIMITED 


NOTICE OF DIVIDENDS 


Notice is h arabe iven that the 
folléwing dividen ve been de- 


le il 15 
shareholders of i. ere iste 


Pref $100 par not 
et exchanged for reeset Shares 


Pursyvent. to Arrangement 

ane 't ae 1946; = 
the Class A Shares—50 cents 

‘= p aitetzistively $2.00 a share on 


Common Shares not ret exchanged 
for Class A Shares and New Com- 


mon t. to Arrange- 

ment Gaten dee 2st 1946. : 
we W. P. RILEY, 

President. 


Winnipeg; Man., 
March 1949 


Iron Foundries 


cn 


_—— NOTICE 


aw Sarehy given that a 
; oa on the 


Non 
S: share 0 on nthe ‘Common 
as been 


ared Savable Apa 1st, 2. 
Feco 
ist. i Snamgbolder : 
of the Dink: 


“2 M. S. GROGAN, 
"Wice-President 
ame sd a 
Montreal February 28th, 1949. 


6% First Cumulative 


te 


No. 95, quarterly, $1.50 per share. 


BRITISH COLUMBIA POWER 
CORPORATION, LIMITED 


Executor Company 


DIVIDEND NO, 121 
NOTICE is hereby given that a) 
dividend of 1%% ($1.25 per share) 
has been declared on the paid-up 
Capital Stock of the Company for 
the quarter ending March 3st, 1949, 
payable —_ Ist, 1949, to Share- 
holders of record at the close of 
business Mareh 15th, 1949. 
By Order of the Board. 
H. G. SOWARD, 
Secretary. 
Dated at Toronto, 
January 18th, 1949. 


SOUTHERN 
CANADA | 


COMPANY, LIMITED 
The Board of Directors hag declared the 
following dividends: 
6% Cumuigtive Poerricipating 
Sesterred Seesh, 


No.117, , $1.50 per ble 
Naar Tp Ses 
oc the clane of bussmems om March 18th, 


Ne per value Common Stock 


bay. tots, tom, vo be to Roisers See 


oo 


L. C. HASEELL, 
Secretary. 


The Robert Mitchell 
Company Limited 


Notice is hereby given of a 
special dividend of (50c.) fifty 
cents per share payable April 
15, 1949 to shareholders of re- 
cord Mareh 15th, 1949; also a 
dividend of $1.00 a share, of 
which (50c.) fifty cents is pay- 
able June 15th, 1949 to share- 
holders of record May 15th. 
1949 and (Sc.) fifty cents, 
December 15th, 1949 to share- 
holders of record November 
‘15th, 1949. 


By Order “ the Board 


H. S. MeGee 
fienees Treasurer 


Montreal, February 24th, 1949 


Peepers 
| 
! Company Limited 
| 


DIVIDEND NOTICES 


—_—_—_—_—_—_—_—_— 
PROVINCIAL PAPER 
LIMITED 


Notice is hereby given that Regu- 
lar Quarterly Dividend of 1% on 
Preferred Stock has been declared 
by PROVINCIAL PAPER LIM- 
© | ITED, payable March I6th to share- 
holders of record at close of busi- 
ness March 5th, 1949.. 


(Signed) W.S, BARBER, 
Secretary-Treasurer. 
Cohan RE a SEE RO RENO NN 


Foothills Oil-& Gas 
Company, Limited 


NOTICE OF DIVIDEND 


NOTICE is hereby given that a 
Dividend of Twelve and One-Half 
Cents per share has been declared 
Pay able to Shareholders of the Com- 

of record as such on the books 
of t e Company at the close of busi- 
ness on Friday, the 18th day of 
March, 1949, and that the said Divi- 
dend will be payable on or after 
to| Friday, the Ist day of April, 1949. 

The Register of Transfers wil#’be 
closed from the close of business on 
Friday the 18th day ot March, 1949, 
until the openin mening 0 f business on 
Monday, the 2lst day of March, 1949. 


By Order of the Board. 
A. M. MANN, 


Secretary. 
Calgary, Alberta, 
February 28th, 1949. 


Shares of the Com 
ferable only at the Head Office of 
the Company, 300 Ninth Avenue 
West, C y, Alberta, 


ny are trans- 


Acme Glove Works 
Limited 
DIVIDEND NOTICE 
An interim dividend of TWENTY 
FIVE CENTS (25c.) per share has 
been declared on the 48,000 Com- 
mon Shares of Capital Stock of this 
Company, to be paid on -the first 
day of April, 1949. to holders of 
such shares of record on the share 
records of the Company at the close 
of ae ggg = on the fifteenth day of 
Shares, | March, 1 
By ras of the Board. 
Cc. H. DAWSON, 


Secretary. 
Montreal, March Ist, 1949. 
soar dake epimers 


The Hamilton Cotton 
Company Limited 


DIVIDEND NOTICE 
meted is hereby given that a Divi- 
dend of .22% cents per share on the 
cutstanding Common Shares of the 
ny has been declared for pay- 
ment Jun June ist some. to Shareholders 
Record at the close of business 
May 10th, 1949. 
By Order of the Board, 
E. GLOVER HOWE, 
Sec.-Treas. 
Dated at Hamilton, Ont., 
March Ist, 1949. 


The Toronto Mortgage 


Company 
QUARTERLY DIVIDEND 
Notice is 135 pee given that a divi- 
dend of r share, upon the 
paid-u Stoek of this Com- 
pany, = declared for the cur- 
rent quarter, and that the same will 
be payable on 
ist April, 1949, 
to shareholders of record on the 
} books of the Company at the close 
of business on the 15th instant. 
| By Order of the Board, 
PHILIP SIMMONDS, 
Manager. ’ 
3rd March, 1949. 


Kirkland Lake Gold Mining 


(No Personal Liability) 
DIVIDEND NO, 29 


A serhi-annual dividend , of : two 
cents per share on the outstanding 
capital stock of the Com 
been declared payable ay 2nd, 
1949, to shareholders of record 

March 3l1st, 1949. 

Taxes imposed on shareholders’ 
dividends will be deducted where 
applicable. 


By Order of the Board, 
H. F. CASSIDY, 
Secretary-Treasurer. 
Toronto, February 25th, 1949. 


any has 


Verney Corporation of 
Canada Lid. — 


DIVIDEND NOTICE 
PREFERRED SHARES 


ROT IS HEREBY GIVEN that 
regular quarterly dividend of 
1% % % (57c) per share has been de- 
clared on the outstanding 44%% 
; Cumulative Redeema le, Preferred 
; Shares, payable Apri Tels. to 
| Shareholders of record at = close 
of business on March 1 


i JOHN G. comer KC, 
Secretary. 
| MONTREAL, February 23, 1949. 


R.L.CRAIN LIMITED 
_ Pate 
DIVIDEND NOTICE 


| NOTICE IS HEREBY GIVEN that 

a dividend of ten cents (10c) per 

share on the Capital Stock of the 

| Com ny has been declared for the 

er ending March 31, 1949, pay- 

b-- on and after the first day of 

| April, 1949, 2 holders of record at 

the 8. usiness on the 15th @ay 

oO 949. 

| By Order of the Board. 


HENRY R, NURRISH, 
Secretary-Treasurer. 
Dated at Ottawa this 18th day 
of February, 1949. 


CANADA DRY | 


The Board of Directors of Can- 
ada Dry Ginger Ale, 

rated, at e meeting thereof heid 
eon Feb. 21, 1949 i the 
reguler quarterly dividend of 


Stock; pa. 
able April 1, 1949 to stock- 
holders of record at the close of . Fi) 
business on March 15, 1949, 
Transfer books will not be 
Checks will be mailed. 
Wa. J. Wuiiams, Fi 
V. Pres. & Secretary [45 


basis almost com 
intimate detail 


ing March 31, 1948. 


In the 12 months ending March 31, 1943, 
Newfoundland's total trade was $185.5 mil- 
lions. That's a jump of almost $40 millions 
over the previous year.. Of this total, im- 


year, 


ports were $105 millions (an increase of 
41%). Exports were $80 millions, up 11% 


over the previous year. 


What does Newfoundland sell to the world? 


One third of its sales last year were news- 


print and paper products; 20% 


codfish; 20% was minerals — iron ore, lead, 
zinc, copper and flyorspar. The balance 
was largely other fish and forest products, 


(See table below.) 


Where does Newfoundland now find a 


market for these products? 


Roughly 60% of exports have been going 
to dollar countries: only 25% to sterling areas, 
About a third of last year’s exports went to 
United States: 17% to Britain and 14% to 


Canada. 


It is in imports that Canada gets the lion’s 


DIVIDEND NOTICES 


Canada Varnish. Compe 
Limited 
DIVIDEND NOTICE 
Preference Shares 


A dividend of rty-one and onie- 
artes: cents (31 vol per share 
the Cumula Redecma e 
Pe nee Shares af of the 

declared for ta. +s 

ab] Apri TG. te 8 are 
erste Aoi tare i thers . 
By Order of<the Board. 


has been 
months ending. 
.G. 1 TAYLOR, - 

Secretary. 
Toronto, March: 3, 1949. 
ee eee 
The Great West Saddlery 

.Company Limited 
6% Cumulative Second Preference Steck 
($50.00 pay Value) 

A dividend at the rate of six per cent 
(6%) per annum, being the accumu- 
lated. dividend for ‘the -three months 
ending March 31, 1949, on the Second 
Preference Stock, has been declared and 
authorized to be paid on March 31, 
te all Second Preference Shareholders of 
record with the Transfer Agents of the 


Company at the close of business on 
March 10, 1949. : 

By Order of the Board.. ‘ 

; J, 8. HENDERS 
Winnipeg; Men, * 3, 31 cia 
March 2, 1949, oe 


CANADA PERMANENT 
MORTGAGE CORPORATION 


Notice is hereby given that a 
dividend of 2% on the paid up 
Capital Stock of the Corporation 
has been declared for the current 
quarter, and that the same will 
be payable 


FRIDAY, THE FIRST DA¥ OF 
APRIL 


next, to Shareholders on record 
at the close of business on the 
15th day of March, 1949, 


By order of the Board 


J. W. ROSE, Jr. 
Secretary, 
TORONTO, February. 16th, 1949, 


Canadian 


Brouse | 
Company 
Limited 


: at o theres Non BrOCK at :. 


ED, has wage, declared pay~ 
able the 2nd day of May, 1949, te 
Btosbhalde s of re ze as of the 

lith day of April, 1 


Also a Quarterly Dividend of 
Thirty-one (3ic) mts per Share 
has been declared on ‘the present 
entatanding CO! — STOCK of 

NZE COMPANY, 
LIMITED, Gere the three months 


ending April 30th, =— eee e 

the @nd day of , to 

Steckhoiders of Seca as of the 

llth day ef April, 1949, 

By Order of the Board, 
W. C. PAQUETTE, 

Secretary. 

Montreal, P.q., 

March 2nd, 1949, 


The Sherwin-Williams 
Company of Canada, 
Limited 
Notice is hereb iven that the 
One Hundred nd vitteting Rei 
terly dividend of one and three- 
ores per cent (1%%), being at 
e rate of seven per cent (7%) 
annum, for the quarter ending 


February 28, 1949, on the ire 
Stock of the Com any, has been 


Shareholders of of le Apri the © 10th deg 


Shareh 
of March, 
By Order of ‘the Board, 
P, W., HOLLINGWORTH, 
ecretary-Treasurer, 
Montreal, Que., 
February 3, 1949. 


“San Antonio Gold Mines 


_ Limited 
(No Personal Liability) 
DIVIDEND NO, 31 


Notice is hereby given that a divi- 
dena of Ve © wnaze Nay een fe; 
c on outstanding capita 
stock of the Company, payable in 
Canadian funds, on the ist day of 
April, 1949, to shareholders of record 
at the close of business on the 15th 
day of March, 1949. 


By Order of the Board. 
F, BERGSON, 


Pus baa Secretary. 
Winnipeg, 


February 23, 1949. 


nufactures .. 


M 
Machinery, (iehicles eres 


Chemicals, etc. 
M 


was salt >= 


Machinery Vehicles eqeeee 
after March 31. 


radios, machinery, 


share of Newfoundland business. 

Over 50% of Newfoundland’s 
lions. of 1947-48 imports, came from Canada. 
Her purchases in the same year from United 
States were $40 millions. That means that 
more than 90% of all Newfoundland buying 
was done in Canada and United States. The 
proportion was about the same the previous 


‘Here are the categories of purchases last 
year in these two countries: 


’ 
NEWFOUND IMPORTS, 1947-48 
5 (a omit ) 


Canada U.S.A. Other Import, 


983 40,313 


It’s the second column in this table which 
is expected to show the most marked change 


A detailed study of Newfoundland customs 
returns shows &@ market for foods, clothing, 


ing machines and a wide range of commod- 
ities that challenge Canadian sales planners. 
Duties on many of these items run at 60% at 


$105. mil- 


How Newfoundland Market Will Look After Union 

(Continued from page 13) | 
docuten, avail from te New on a 
mit tat aaa 


Britain's oldest colony from year to year. 
The latest returns cover the fiscal year end- 


present. Average duty collected on all im- 
ports last year was about 20%. 

Newfoundland is now’ served by some 75 
“secondary” industries. These firms employ 
some 3,500 people and have an estimated 
annual output of about $23 millions. 

One of the problems created by confedera- 
tion is that many of these firms may now 


find themselves at a disadvantage against 


From From From Total 


Count. 
2,710 


ait it 
118 

1,629 
701 


33, 19 contracts, 


ue ‘sor 
5,240 


se 47 
7,49 


placed. 


274 «3,663 
273 «5.266 
9,759 105,053 
990 18,488 


Eh 


7,355 10,143 


will be t 


automobiles, wash- 


Oats, Barley Fund Payment 
_|Surprise to Farmers, Trade 


(Special Correspondence) 

WINNIP nouncement 
iy Minister of Trade & Com- 
merce, C, D. Howe of a payment 
out of the equalization fund to 
producers who had sold oats and 
barley in the crop year ended 
July 31 last came almost as a 
surprise to the trade and to farm- 
ers. 

Since abandonment after that 
date of equalization fees for per- 
mits to: export oats and: barley, 
there had been a tendency to for- 
get that previoug year’s accounts 
had not ¢yet been closed. 

Equalization fees had been in- 
troduced with establishment of 
ceiling prices in Canada and were 
intended to cover difference be- 


cae 


.| tween those prices and value of 


oats and barley in U. §S. 

Funds thus accumulated were 
to be distributed at end of each 
crop year apong ell Western 
producers who had gold such 
grain, Equalization fees were not 
discontinued when price ceilings 
were removed in October, 1947, 
but their essential function 


cha ; i 
direct Price Control 

They became a means of in- 
direct price control, preventing 
Canadian prices from Tising to 
the very high U. S. levels, which 
prevailed for a time, and alsa a 
means for conserving feed sup- 
plies in Canada by checking or 
at times absolutely preventing 
exports. 

y were as high as $1.30 a 
bushel on barley and 65c on eats, 
and although fluctuating from 
day to day were radually re- 
duced to almost the S wanichias 
point before the end of the new 
year. 

To the farmer they represented 
not a source of prospective in- 
come but rather a limitation on 
his income by depriving him of 
American market benefits. Al- 
though permitted exports were 
very small, high rates charged 
for fees produced $8.6 millions, 
permitting distribution of 5.8¢ a 
bushel on oats and 6.8c on barley. 

Coarse G Stronger 

Coarse graing markets have 
shown some strength during the 


past week, reflecting partly con-' 


ditions at Chicago, and partly the 
low current rate of deliveries in 


DIVIDEND NOTICES 


PACKARD MOTOR 
CAR COMPANY 


DIVIDEND NO, 133 
The Board of Directors has de- 
clared a dividend of twenty-five 
cents (25c) per share on the out- 


standing omen Non-Per 
Value res of 


Com 
yable on the Zieh day 
ach 1949, to the 
the Common Non-Par Value 
Shares of record at the close of 
business March 5, 1949. The 
» books will not be closed. 
HUGH J. FERRY, Secretary 
Detroit, Michigan, February 23, 1949 


Amalgamated 
Oils Limited 


(In Liquidation) 


NOTICE OF ANNUAL 
GENERAL MEETING 


TAKE nore that the Annual 
Bhareholders 

Areaigumenes Limited (in 
Liquidation) will be held in the office 


of the Company, 900 heneoster Build- 


1948, the x... 
Sheet and Auditor's Report, a 


approving. 
the acts of the Liquidator, appointing 
Auditors and transacting such other 
business as may come before the 
meeting. 
DATED at Calgary, Alberta, this 
20th day of February, 1949. 
J. W, DICK, 
Liquidator, 


the West. Chicago regards as 
bullish reports of prospective 


damage to winter wheat crops in| C 


Europe, 
drought. 

Wheat Board’s price for class 
2 wheat, for export to countries 
other than Great Britain, has ad- 
vanced to $2.29, up 18¢ a bushel 
from its low points. It is now 
kept several cents a bushel be- 
low the former basis in compar- 
ison with American seaboard 
prices. 

Formerly it was kept high 
enough to reflect considerable 
premium for quality of Canadian 
wheat. Now it seems to reflect a 
determination to be completely 
competitive with American 
wheat. 

Will Congress Ratify 

The trade here, noting progress 
at Washington in negotiations for 
an international wheat agree- 
ment, seems to think these will 
result in accord on price and 
quantities. American reports, 
however, suggest grave doubts 

about subsequent ratification by 
Congress, where it may be repre- 
sented as unduly restrictive of 
the American share of the Inter- 
national market. 

The trade is inclined to accept 
as authentic reports of decision 
by the Government to accept ad- 
vice of the advisory committee to 
keep the Wheat Board out of the 
eomplicated business of handling 
oats and barley. 

If, as suggested, the Prairie 
provinces are given an oppor- 
tunity to set up compulsory 


from long continued 


Canadian competition. Last year they sought 
from Canada special exemptions and privil- 
eges during the “transition” period. At the 
moment, the chief hope held out in the terms 
of Confederation is that they will be given 
special consideration wherever government 


through organizations like Cana- 


dian Commercial Corporation, are being 


Most of these firms are small and have 
been at a disadvantage in having to use 
high-cost raw materials, Also, the market 
they have served has been small, thus re- 
ducing the chances of specialization and mass 
production. Skilled labor is also scarce. 

After March 31, some of these firms may 
find a market in Canada. 

One unpe 


ortant change to Newfoundlanders 
e higher price they will pay for 


cigarettes, tobaccos and soft drinks when 
they become Canadians. Cigarettes are due 
to rise 10c or llc a package, unless mean- 
while the Canadian Government reduces the 
resent excise taxes, Soft drinks will cost 
wo or three cents more per bottle 


COMPANY 
REPORTS 


To assist readers in appraising and 
comparing company financial © te 
ments, The Financial Post has a uni- 
form method “of presenting corporation 
aceounts. Variations from the com- 
[aren published reports are foot- 
noted. 


BATHURST POWER & PAPER 
O. 1948 net profit was up 29.5%. 
Sales and profits for the company 
and subsidiaries showed another 
gain with improvement due to a 
greater volume of production and 
higher efficiencies resulting from 
additional investments in plant and 
equipment. Increases in _ selling 
prices during the year were not 
sufficient to take care of increase 
in wages, raw materials, supplies 
and transportation costs, the annual 
report states, 

Mill produetion was 122,812 tons, 
up from 110,858 tons last year. 
Consolidated sales, eliminating in- 
ter-company transactions, reached a 
new peak of $15,586,248, up from 
$12,589,806. Capital expenditures 
for additions to properties during 
the year amounted to $665,171. Bank 
loans of $2,124,000 were paid off 
while combined cash and market- 
able securities rose to $3,645,062, 
from $701,577. 


The new 10,000 h.p., high pres- 
sure, by-product, steam  turbo- 
generator placed in operation in 
June appreciably reduces the basic 
cost of power for the manufactur- 
ing process. 


During the year sales and pro- 
duction have been approximately 
in balance and inventories of 
finished goods remain below 
normal. 

CONS. INCOME ACCOUNT 


Years Ended Dec. 31: 
Net sales 
Gross income 
Less: Depreciation .. 
Depletion 
Bank interest .. 


16 1947 

$15,586,248 $12,589,806 

3.743, it 3; ous, 187 
509.509 


Pp. 
Employ. pension . 
Inc. tax reg. 


marketing schemes for oats and | Less 


barley, a highly controversial 
issue will be raised in the West. 

Opposition from a considerable 
number of western farmers, 
which would undoubtedly be en- 
countered, may make the provin- 
cial governments reluctant to in- 
volve themselves in difficulties. 


Give Premium Refunds 
On Sask, Car Policies 


Refunds from automobile insur- 
ance premiums when car is winter- 
stored gre allowed in Saskatchewan 
under compulsory automobile ac- 
cident insurance started in 1945 and 
the “package policy,” started in 1948, 

neial Treasurer C. M. Fines 


Refunds are worked out as by 
private companies: rebate allowed 
when car is in storage six months is 
30%, retaining minimum premium 
of $2,50. 

When the car is stored, license 
plates must be turned in as evidence 
of insurance. 

Premium deduction is allowed on 
standard policy when radio cover is 
excl But no deduction from 
“package policy” is allowed, 

Rates charged for standard (com- 
pulsory) insurance cover were re- 
vised recently. Those on older 
models stayed the same; those on 
later models were raised because of 
higher “repair costs. 


ee 
HUGH PAM PORCUPINE MINES 
has 941,000 shares still in escrow 
following release of 500,000 pooled 
shares pro rata March 10. 


Imperial Tobacco Company 
of Canada, Limited 
DIVIDEND 

NOTICE is hereby given that a 
Dividend Ne. of twenty-five 
cents D per share has been de- 
ry vared “fr. the quarter ending 9 30th 
Delt ive’ Redeemad Rais Sinking 
pune Preference Shares of the 

mpany. The said Dividend will 


ad on Monday, the 2nd day 
be 1949, shareholders of 
r " the’ dot of business on 
Ties ay, the 22nd day of March, 
By Order of the Board. 


A. R, TILLEY, 
u : Po. Secretary. 
ontrea 
4th March, 


MAILMAN CORPORATION | 
UMITED 


Dividend Notice 


CE 1S HEREBY GIVEN that 

of Swenty-tive cents 

25¢) "oer share hee, been declared 

on the outstanding Common Shares 

wai aay Cat suoabie 
ending Janua s y 

6 ord’ at 1 hareholders of 


the close of business on 
By "enna of the Board. 


WM, F. MACKLAIER, 
ecretary. 


MONTREAL, March 2nd, 1949. 


Surplus for year ... 710,486 
Earnings per snags anil Dividend moneeas 
Cl. A: = ° $4.21 “es 
Cl. A: Aft. 3.26 
Paid s. ‘payabte o1,50+06.76 1. $040" ‘iat 
CL. Be 1.26 
Payable’ 0.25 


CONDENSED CONS. BALANCE SHEET 
As at Dee. 31: 


C 
Investments 
Accts. rec. 
Inventories 

Total curr. assets . 
Inv. adv. 


033.409 473,197 

ele 13,592,401 

Total assets 24,777,100 22,142,174 
Bank loan 2, 


‘000 

+» @C., PAY. eooe 3,767,731 1,439,195 

Taxes pay. 6 481,987 
Total curr. liab. ... 


Capital stock 
Surplus* 
sMarket value 
sAfter depr. & depl. 
*Shown as $51,787 
in deferred assets, applica’ 
acquisition. 
Working capital 


unstated obs ies 
7,575,138 7 
1948, $50,660 in 194 


to ope at 
7,940,133 3,362,301 


COMPLETE 
WORLD-WIDE 
FACILITIES 


Manufacturers of famous “Vic. 
toria” livestock feeds . . . 
specialists in forage and pea 
seeds ... offering complete 
grain and seed handling 
facilities, McCabe's provide 
“Canada’s Most Comatets 
Farm Ser-, 

vice.” Victoria 

Products Co., 

Ltd, are distri- 

butors of farm 

equipment and 

branded feed .- 
supplements, 


iN ee lies 


WINNIPEG 


BULL DOG 
GUMMED 


Cotton and Rayon Piece Goods 
or Hosiery and Tufted Goods 


Se) 
iret) Bm had 5) 
RIPE d Lae 


FINISHERS —CONVERTERS 
JAD, TORONTO ET 


SORRY TO KEEP 
YOU WORKING 
LATE SO 

OFTEN 


1 CAN TAKE IT 
| TAKE TONIK 
WHEAT GERM 


EVERY DAY 


THE RICHT WAY 70 TAKE WHEAT ITE 


@ FEED GRAINS Botk or Sacked 


All Grain selected from our Elevators in the 
Finest Growing Districts of Western Canada 


Write or Wire to Winnipeg for Quotations 


ational Grain 


Company Limited 
Head Office, Winnipeg Terminal, Fort William 


FEDERAL GRAIN LIMITED 7 


THE ALBERTA PACIFIC GRAIN CO, (1943):/14B- 


WINNIPEG - CALGARY 


Country Elevators locaied in all Prairie Provinces, , oui 
Terminals at Fort William. Port Artur and Vancouver. © 


: Cereal and Forage Seed Plant at Winnipeg. oan 
We invite your inquiries regarding feed and seed grain. 


N. M. PATERSON & COMPANY LTD. 


Own and Operate 


Terminal Elevators in Fort William 
109 Country Elevators 


Total Storage Capacity 12,000,000 bus. 
31 Vessels on the Great Lakes 
Total Carrying Capacity 4,500,000 bus. per trip 
Head Office: FORT WILLIAM, ONT. 
609 Grain Exchange, Winnipeg 


HALLET & CAREY LIMITED 
GRAIN SHIPPERS AND EXPORTERS 
GRAIN FUTURES 
Owners ‘and Operators 


Fort William Terminal Elevator Co. Lid. 
and Powell Transports Ltd. 


Head Office —563 Grain Exchange, Winnipeg, Man. 


Branch Offices—Fort William, Ont., Montreal, Que. 
— Vancouver, B.C. 


Winnipeg, Canada 


COUNTRY ELEVATORS and TERMINAL ELEVATOR 
at FORT WILLIAM 


MILLS SUPPLYING BALANCED FEEDS and CRUSHED GRAIN 
HANDLERS — SHIPPERS — EXPORTERS 


ee 


id 


Yc 


xportel 
HEAD OFFICE 
WINNIPEG, MANITOBA 


OFFICES THROUGHOUT 
CANADA 





7eaeee © case 


«@ 


tn 
= 


“BANK with BARCLAYS” 


Our highly experienced staff and the 
services of the 2,700 offices of the Barclays . 
Group in Europe, Africa and the British 
Commonwealth are at the disposal of 
all importers. 

Cell in t— 

BARCLAYS BANK (CANADA) 


A CANADIAN CHARTERED BANK 


MONTREAL \ 


TORONTO VANCOUVER 


THoMsoON & Co. 


STOCK BROKERS 
Partuers 
M. A. Thomsoa 
A. Jj. Davis 
H. H. Rath 
H. E. Murray 


NORANDA 


Members 
Toronto Stock Exchange 
Montreal Stock Exchange 
Montreal Carb Market 


MONTREAL 


S55 St. James St. W. 
Phene: MA. 6311 


TORONTO 


67 Richmond St. W. 
Phone: WA. 4894 


Berl 
GMMAS 


FI sheep and goat leathers . . 
fancy and embossed leathers, Shear- 
lings, dyed lamb and Mouton Fur. 


D ONNELL/“« MUDGEE 


NEW TORONTO 
esenseoeOe-Feto'K WHITLEY & CO. MONTREAL 


Since 1845- Buyersof Insurance 
3 ie ae thee 


LABOR ROUNDUP 


Quebee ‘Syndicates’ Stiffen Policy 


By RONALD WILLIAMS 


se ** 


Take Leaf Out of CIO Union Book 


The growing militancy of the 
French Canadian labor movement 
through the Catholic Syndicates 
was being dramatically demon- 
strated in Quebec this week. 

Not so long ago, a strike was 
the last thing the French Cana- 
dian worker in the Syndicates 
thought of. This week, 5,100 were 
on strike against the Johns-Man- 
Ville Co. at Asbestos, Thetford 
Mines and Black Lake where 
80% 
produced. 

To the strikers, the important 
| thing was the 15c an hour raise 
ped wanted (present. basic rate: 
| 85c an hour). But to Quebec and 
| the rest of Canada, the dispute 


|| had far greater implications and 


| meaning. 
Many labor observers saw the 
, walkout as a big step in the trend 
| toward normal trade unionism 
as against the old “syndicate” 
idea which had its original spon- 
sorship from the Catholic church. 
Another straw in the wind was 
|the joining of the Syndicates 
with the CIO and AFL into 
united opposition against the pro- 
| posed Duplessis labor bill (since 
withdrawn) which would have 
placed almost unlimited powers 
in the hands of a Labor Board. 
Previously, the Syndicate 
scrupulously avoided any en- 
tanglements with organized Jabor. 
Now, under Gerard Picard, 
they were beginning to act more 
like the CIO and AFL unions. 
Where they once were smiled 
upon by Duplessis, they are now 
called “saboteurs.” Labor Mini- 


-| ster Barrette says present condi- 


tions in “some corners” are the 
same as the “revolutionary men- 
an in the early days of the 

CIO leaders doubt that the 
Syndicates have developed that 
much but they do admit that they 
are a growing force in Quebec. 
At present membership is around 
80,000 in some 400 branches. Most 
of them are affiliated with one of 
16 federations each made up of 
local unions in the’ same industry. 
These 16 federations, in turn, are 
‘linked together by the Canadian 
and Catholic Confederation of 
Labor. This is the CCL or the 
TLC of the Syndicates. 

Whatever the outcome of the 
Asbestos strike (it was still dead- 
locked at midweek although 300 
had _=s returned most labor 


AUER A 
GUMMED 


of the world’s asbestos is | ° 


observers feel the Syndicates are 
going to continue to move closer 
to the CIO and AFL policy. 


PEI Backtracks 
On Labor Code 

Like Quebec, Prince Edward 
Island has bowed before the pres- 
sure of organized labor. In Que- 
bec, Premier Duplessis withdrew 
his proposed labor bill in the face 
f a united front by CIO, AFL 
and Catholic Syndicates. Last 
week, PEI repealed the section of 
its labor code which made it il- 
legal for local unions to have in- 
ternational or even national af- 
filiations. Thus since the Act was 
passed a year ago, a number of 
unions, notably the Packinghouse 
Workers, have been outside the 
law by retaining their interna- 
tional link. 

Also repealed was another sec- 
tion requiring all union members 
to be Prince Edward Islanders. 
The Act which aroused labor all 
over the country, was hastily 
drafted after the 1947 packing- 
house strike which shut down 
virtually all the Island’s packing 
plants. 


AFL Isn't 
Binffing 

AFL headquarters in the United 
States served notice last week 
that it wasn’t fooling when it 
warned its Canadian branches 
and the TLC to clean out the 
Reds or else. 


In Montreal, Phil Cutler, the 
AFb’s regional director, was 
fired by AFL President William 
Green himself, for siding with 
the Reds against anti-Commun- 
ist Frank Hall. (AFL pays his sal- ' 
ary). Cutler, once a powerful in- 
fluence in Quebec labor, is not 
classed a Communist. He has 
been AFL regional director since 
1946. . 

His dismissal follows his open 
opposition to Hall at the TLC 
convention in Victoria last Oc- 
tober when Hall unsuccessfully 
tried to oust the Communist Sea- 
men’s Union and get the TLC to 
start a purge of all Red elements. 

Meanwhile Hall’s anti-Com- 
munist group was to meet short- 
ly to consider what action should 
be taken on the TLC’s reaction to 
the AFL’s Miami ultimatum to 
clean the Reds out. 

Like many others, Hall thinks 
the TLC announcement urging all 
affiliates to democractically oust 
the Reds was weak and failed to 
meet the AFL demand. 

“What we are looking for is 
a definite stand against Com- 
munist-controlled unions,” said 
Hall in Montreal. “The Congress 
cannot evade its responsibili- 
ties....” 


a a * 
Thin 30's 
Recalled 

For many Nova Scotia miners, 
last week seemed ominously like 
the thin ’30’s. Because of a short- 
age of orders, around 1,500 min- 
ers in Pictou County were laid 
off. The layoff only lasted a week 
but when the miners were called 
back it was only for two or per- 
haps three days a week. 

R. P, Nicholson, manager of 
Acadia Coal Co. a subsidiary of 
Dominion Steel and Coal Corp., 
gave lack of orders as the rea- 
son.for the layoff, Also hit, and 
for the: same reason, was the 
provincial government mine at 
Inverness and a number of small 
independent operators. 

So far, Acadia was the only 
Dosco unit affected but it was re- 
ported that the parent firm was 
experiencing a sharp drop in sales. 
Mild weather was being blamed. 
The CNR, for example, had a 
huge stockpile and was digging 
into it instead of placing orders. 
Usually coal banks are away 
down at this time of the year. 

At its first meeting of the year, 
Cape Breton Labor Council urg- 
ed the provincial government and 
Ottawa to take steps to ease the 
situation even if it meant “bank- 
ing” the coal. 

Meanwhile the old contract be- 
tween the United Mine Workers 


.|and Dosco was still in force (it 


18 years before Johnson & Higgins 
was founded, the introduction of 
Fourdriniet's paper machine to North 
America opened the way to modern 
mass production of paper on this 
continent. Today Canada and the US. 


consume 27 million tons annually. 


J &H clients in the paper and 
paper products field—and in 
scores of other industries— 
have at their disposal the ex- 
perience and nation-wide fa- 


cilities of an insurance bro- 
kerage organization which 
hasserved the leaders of com- 
merce and industry for 104 
years. Y our inquiry is invited. 


JOHNSON & HIGGINS 


(CANADA) LIMITED 


INSURANCE BROKERS 
MONTREAL + TORONTO + WINNIPEG « VANCOUVER 


NEW YORK LOS ANGELES PHILADELPHIA 

MONTREAL CHICAGO DETROIT 

VANCOUVER TORONTO SAN FRANCISCO 
BUFFALO WINNIPEG 


SEATTLE 
PITTSBURGH 
CLEVELAND 


HAVANA 


officially expired Jan. 31) until 
production details on which the 
new agreement is. based could be 
worked out. This provides for an 
increase of 50c a day against $2.56 
originally requested. 

s 


s 1 
CCL Moves 
Into Nfld. 

First the AFL, then the Com- 
munist Seamen’s Union, and now 
the CIO-CCL have moved into 
Newfoundland. Recently Don Mc- 
Donald, CCL Maritime director, 
visited St. John’s and appointed 
Harold Horwood, Newfoundland 
organizer. Horwood was an or- 
ganizer with the national New- 
foundland Federation of Labor 


| until mid-1947. 


At present the AFL has its foot 
farthest into Newfoundland la- 
bor’s door. With the endorsation 
of the Newfoundland federation, 
the AFL moved in months ago 
and is presently engaged on an 
extensive organizational cam- 
paign. Latest development is the 
vote being taken by the powerful 
Lumbermen’s Association on af- 
filiation with the AFL. 

Ironically, the Newfoundland 
campaign was launched by Phil 
Cutler, the AFL’s regional or- 
ganizer who was fired last week. 


OB w » 
Labor 
Briefs K 
Formation of the National 
Union of Fire Bosses spells vic- 


| tory for the CCL over TLC and 


ends a split among organized fire 


bosses in Alberta coal fields. New 
president is William Holowaituk, | 
Drumheller, with Jack Mclsaac, ; 
Blairmore, secretary. 

ae s * 

Cosmos Mills and the Commun- 
ist-run AFL Textile Workers last 
week signed a new agreement 
calling for a raise of 6c an hour; 
improved vacations with pay; 
group insurance, sick and acci- 
dent benefits and hospital serv- 
ices, all at the expense of the 
company, for 450 employees at 
the firm’s Yarmouth, N.S. mill 


es 6 | 


Vancouver’s acute unemploy- 
ment situation began easing last 
week when 2,000 men returned 
to construction jobs which had 
been stalled by unusually severe 
winter weather. That still left 
some 25,000 jobless. 


* * = 


Nine of 60-odd seamen jailed 
for their part in the violence-rid- 
den strike on the Great Lakes 
last year, have had their sen- 
tences remitted. 

os s co 


Annual spring conference of 
the Communist-controlled Lum- 
ber and Sawmill Workers of 
Northwestern Ontario’s lumber 
camps will be held in Port Ar- 
thur,, March 17. Last year they 
got a flat 10% increase. No de- 
mands have been announced for 
this year. 


ALWAYS 


Loyd. 
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KING ST. WEST, 
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An Independent and Experienced Service 


in the field of 


Employee Pension Plans 


and related problems 


e Amendment 
e Actuarial Valuation 
e Income Tax Approval 


e Development 
e Installation 
e Administration 


Inquiries Invited 


WILLIAM M. MERCER LIMITED 


MONTREAL TORONTO VANCOUVER 
2070 Metcalfe Street 2 Toronto Street 520 Seymour Street 


Pension and Profit-sharing Plan Consultants 


AIR CARGO | 
BY B-0:A-( "ee 


aaa AC 
SPEEDBIRD SERVICE 


Through waypbill to destination means no trans - shipping chorge from London 
onward. Fast service to Britain, Europe, South Africa, Middle East, For East ond 
Australasia by B.O.A.C. in association with British Evropean Airways, Qontos 
Empire Airways, Tasman Empire Airways Limited and South African Airways. 


“OVER THE ., 


Consult your broker or inquire direct at B.O.A.C; 
Laurentien Hotel, Montreal, Tel. LA. 4212 
or 11 King St. W., Toronto, Ad. 4323. 


B-0-A-C -_ BRITISH OVERSEAS AIRWAYS CORPORATION 


SPEEDBIRD SERVICE Over the Atlantic.:.and Across the World 


militany ain thamaport operators 
throughout the world. Specialiged 
peuennel amd |acililics assure 


LIMITED -MONTREAL 





|U of T Sponsors 
‘Business Course 
‘For Executives 


An innovation in business edu- 
cation—a management confer- 
ence—will be held at University 


| of Toronto, May 30-June 25 for 
| Canadian business men who are 


| slated for managerial or execu- 
tive posts. 


The new course will feature 
| a variety of subjects: 


4 

i 

CONDUCTED AND | 
INDEPENDENT ITINERARIES 
ANY LENGTH—ANY PLACE 


Folders on conducted tours 
will be ready 
for distribution shortly (1) Human relations, industrial 
| management, marketing and fin- 
| ance; 
(2) business organization, ad- 
ministrative process and man- 
agerial control; 


(3) the state and business. 1 


There are no formal education 
requirements. 


Entrance fee of $350 includes 

tuition, living quarters, meals and 

| essential classroom materials but 
not books. 


NIVERSITY TOURS LTO. 


se Midway 995) 


IN MONTREAL 


Men of affairs naturally 
stop at the WINDSOR because » 
of ite reputation fer dignified 
eomfert, unobtrusive, courteous J 
serviee and its convenient ‘ 
location—and because the 
WINDSOR is recognized as the 
Proper place for business 
and social meetings. 


indsor 


ON OOMINION SQuareE 


" 4. ALperic RAYMOND, = 
PRESIDENT at 


5 the talk of thetown 


Yes, it’s the pipe tobac- 
co with that wonderful 
aroma. A fragrance 
that tells its own story 
of fine tobaccos and 
a subtle flavour that 


Bond 
Street 


PIPE TOBACCO 


jrowings were higher 


Bank Loans Show’ Seasonal Decline; 
Savings Deposits Set New Record 


Canadian business firms in 
January reduced their borrowings 
| from the Canadian chartered 
| banks by $22.6 millions, the regu- 
lar return of the banks to the Fi- 
ance Minister reveals. 

The decline is a seasonal one. 
In normal years, merchants hav- 
ing sold their Christmas stocks in 
December and cleared their sur- 

|plus goods in January pay off 
their bank loans. Meanwhile fi- 
nancing of the spring trade nor- 
mally does not start in January, 
Moreover, grain and flour loans 
are usually reduced as stocks are 
exported and paid for. Current 
loans, while down in January 
from December, were $163 mil- 
lions higher than in January, 


1948. 
Call Loans Up 

Call loans were higher in both 
monthly and yearly comparisons, 
reflecting the moderate increase 
in activity in the security mar- 
kets. Provincial loans ‘were up 
slightly on the month, down on 
the year, while municipal bor- 
in both 
comparisons. Municipal govern- 
ments frequently borrow at this 
time of year to meet current ex- 
penses, pending receipt of taxes. 

Demand deposits declined $207 
millions in January, with busi- 
ness concerns paying off their 
loans and using their own money, 
rather than bank credit, to meet 
current expenses. They were 
substantially above the 1948 fig- 
ures, however, 

New High in Savings 

Savings deposits were up in| 
both monthly and yearly com- 
parisons, due to continuance of 
factors operative for some time, 
high level of employment, wages, 


COMPANY 
REPORTS 


CANADA NORTHERN POWER 
CORP. net profit, after subsidiary’s 
dividends, was $298,268 for 1948 
($646,344 in 1947). Gross earnings 
were slightly higher at $2,107,952 
($2,082,695). This was more than 
offset by higher expenses, bond 
interest and depreciation. 

Demand for power increased 8%, 
output being 295,824,896 kwh 
(274,144,522 kwh). Number of cus- 
tomers increased 800 to 10,329. No 
new mining prdperties were opened 


up in company’s territory in 1948, | » 


Work on the extension of the 
Quinze River power plant to in- 
crease its installed capacity to 
84,500 h.p. from 40,000 h.p. is well 
under way. The capacity of the 
substation in the Town of Val d’Or 
is being increased by 1,500 kva to 
3,750 kva. 

A comparison of the total kilo- 
watt-hour outpu$ of the company 
with its gross electric revenue 
shows that the rates for power, 
when the item of taxation is taken 
into consideration, are as low as 


| the cost of power to the customers 


of any organization furnishing! 
similar service on this continent, 
whether privately or publicly 
owned, President A. J. Nesbitt 
points out. The company reserves 
68 one-hundredths of a cent per 
kwh which after deducting taxes, 
is reduced to 53 one-hundredths of 
a cent per kwh. 
CONS. INCOME ACCOUNT 

Years Ended Dec. 31: 1948 1947 
$1,149,096 $1,243,538 
ee 273,560 21,757 
1,350 
204,000 
353,030 
13,750 
3,205 
102 
646,344 
400,885 
240,000 
5,459 
rd: 
iss 
a Jan, 18, 1048, : 
CONDENSED CONS. BALANCE SHEET 
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ves 
uity bub, 

ventories 

Total ou 
sc. 


200, 
» aieets .. + 


14,165,653 13,724,416 
15,387,046 21,473,591 
250,268 


147 
317,721 
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etc., and to some extent the result 
of inflationary tendencies, 

Total savings deposits at over 
$4.1 billions were at a new high, 
the previous high being $4,085 
millions in November. Deposits 
of the Dominion and provincial 
governments were up for both 
the month and the year. 


Investments of the banks were 
on a slightly higher level, the rise 
being mainly in Dominion Gov- 
ernment issues. 

Outside Canada, call loans 
were down, current loans being 
slightly higher. Foreign deposits 
were lower in both monthly and 
yearly comparisons. 


Use of Bank Credits in Canada 
(In Millions’of Dollars) 


2,221.2 
4,311.2 


cree 


6,532.4 


Deposits eee eeeeereeeeeeeeee 6,454.7 
Credit index* 34.4% 


Toa 
INVORLMONIB cecsecrseeseees 


Total ..rcocscccsecccsceveece 


*Ratio of current and Call loans in Canada to 


Dee, 

1948 
2,225.8 
4,207.8 


Jan, 
1948 
2,029.8 
9,071.7 
6,001.0 


Change 
+1019 
+ 390.5 


Ghenge 
~4.6 
+43.4 


ee anes 


+ 38.8 
,600, 145.8 
33.7% 0.7% 34.4% ecenne 

demand and savings deposits in Canada, 


914 


—— 


587.4 


6,493.6 
5,897.3 


ASSETS 
(In Thousands of Dollars) 


Canadian coins 
Bank of Canada notes . 
Bank of Canada deposits .. 


545,096 
545,006 


Bank's cash ...scesseers see 
Gold sub, coin abd. ........ 
Foreign banks 
Foreign currency 
Call loans abroad 
Government securitics: 
Dom, short term ........ 
Prov, short term 
Dom, long term 
Prov. long term 331,496 


4,564,814 


Municipal secs. ............ 
Public secs.é 
Other secs, 
Can. call loans ..... Sensddes 
Current loans 
Loans abroad 
v. loans 
Munic, loans 


3,299,221 


Other 
Noncurrent loans 
Real estate 
Mortgages ... . 
Premises ‘ 
Letters of credit ..... ..... 
Loans to comp. .........+.6. 
Other assets 


Notes circ. dep. ............ 
Int, bank bal. 


GOSS seccescesesicereceens « 8,457,571 


4,571,955 
Loans and Other Seourities Other Than Those of Canadian 


8,579,518 


Jan. 

Change 1948 
++ 1,725 11,922 
—8,582 147,221 
—2,244 538,323 
—9,101 697,466 
+ 365 3,269 
—12,231 185,435 
—4,407 113,552 
—28,579 57,680 


+ 14,085 730,654 
—3,852 106,692 
+ 44,668 2,012,693 
6,091 347,133 


—3,727 3,039,816 


Government 


133,989 
263,009 
377,555 
76,730 
1,890,835 
235,926 
22,833 
38,939 


3,039,816 


Cranes 
+ 697 
+ 34,987 


+-15,145 


-+- 69,219 
} 25,573 
+ 205,134 
~-15,637 


5 255,678 


339,587 


-+-3,646 
—25,077 
-+-76,658 
-+ 13,690 

+ 163,452 

+ 8,573 
—7,472 
+ 22,208 


+ 255,678 


“2,300 
—3,708 
-+-2,610 

4-12,261 

—22,682 
44,312 
+138 
+-5,642 


—3,727 


Assets 


+ 09 1,270 


+ 1,266 
+1,045 


7,589,238 * 
1,111 
234,333 
7,824,682 


+ 572,846 
—178 
+ 60,221 


+ 632,889 


1 
—107,295 
— 
—121,947 


LIABILITIES 
To the Public 


15,984 
155,962 


Circulation . 
Dom. Govt. 
Prov. Govt. 


eeetee Seeeeenete 


2,336,840 
4,117,934 


6,454,774 
Foreign 

723,538 

76,633 


800,171 


Demand dep. .esssccssecese 
Savings dep, 


Dep. elsewhere 
For. curr. in Canaca 


38,482 
83,306 
199,828 
6,981 


8,086,863 
21,391 


Other Had, vcéecccccccvccccs 
Total public liab. ........ ee 
Due other banks ...... eeee 


Liability to Shareholders 
3,470 71 + 


8,564,921 


Staff Changes 


The Bank of Toronto announces the 
following staff changes: 

R. P. WRIGHT, formerly manager 
Eglinton & Bathurst, Toronto, appointed 
assistant staff supervisor at head office. 


A. E. HALL, formerly manager, Queens- 
& Royal York Road, Toronto, ap- 
ted manager, Eglinton & Bathurst, 


oO. L. CULLEY, formerly accountant, 
Kingston, Ont., to be manager, Queens- 
way & Royal York Road, Toronto, 

W. H. KUMPF, formerly manager, 
Hastings, Ont., (now closed), to be man- 
ager, Havelock, Ont.,, succeeding 8, J. 
W. Clarke, retired. 

G. A, R. FERGUSON, formerly assist- 
ant manager, Calgary, to be assistant 
manager, Edmonton, Alta. 

A, R. MAVER, formerly assistart man- 
ager, Edmonton, to be an assistant man- 
ager, Montreal. 

W. M. HUTTON, formerly accountant, 
Queen & Kenilworth, Toronto, to be at- 
tached to head office inspection depart- 
ment. 

J. F. A, RANGER, formerly assistant 
aceountant, Elm & Elizabeth Sts., To- 
ronto,.to be accountant, Queen & Kenil- 


worth, Toronto. 

T. W. DENIKE, formerly accountant, 
Oakville, Ont., to be accountant, Church 
& Wellington Sts., Toronto. 


R. H, WOODWARD, assistant atcount- 
ant, Dundas & Roncesvalles, Toronto, to 
be accountant that branch, 

R, F. WALLACE, formerly accountant, 
das & Roncesvalles, Toronto, trans. 
ed to inspection department, head 


. A. LITCHFIELD, formerly account- 
ant, Church & Wellington Sts., Toronto, 
transferred to head office. 

D. J. McLENNAN, formerly attached to 
staff Toronto-Main Office, to be account- 


702,868 | ant, Avenue Road & Joicey Blvd., To- 


Mise@l. res. .....4..... 
Cap. stk. of Subs. .... 
Capital stock 
Less: Cap. deficits .... 
Surplusa 

+Market value 

aIncl. ref. 


over cost of acquisition of same 
Northern Power. 

+$6,037,240 cash was used for redemption 
. amount of pref. stock on Jan, 15, 


GREAT BRITAIN & CANADA 
INVESTMENT CORP. 1948 net pro- 
fit was up 12.4%. Market valuation 
of investments was $6,782,744 at year 
end compared with $6,955,067 year 
before. Corporation purchased 1,899 
shares of its $5 evimulative convert- 
ible redeemable préferted stock at 
an aggregate cost of $115,695, which 
has been transf 
surplus to preferred stock redemp- 
tion reserve. 

Certain changes in investment 
holdings were ef realizing 
profit after deducting book loss on 
preferred stock ed. 

Investments are 14.0% bonds and 
debentures, 23.5% preferred stocks, 
62.5% common stocks. 

INCOME ACCOUNT 


ronto. 
k. van BEEK, formerly attached to the 


erred from earned |: 
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Nestor Falls, 


Deposits by Public 
2,543,617 

4,056,953 

6,600,570 


Due to Banks 
37 


8,192,327 


17,990 
278,998 
104,337 


—2,006 
452,377 
+51,625 


— 262 
-+- 54,784 
+-6,608 


16,246 
276,591 
149,354 


+ 263,538 
+ 293,933 


+ 557,471 


206,777 
-+-60,981 


—145,796 


2,073,302 
3,824,001 


5,897,303 


Bopeswe 
731,933 

79,052 
$10,985 
Abroad 
,649 


1,385 
—~7,138 


—8,395 
—2,419 


—10,814 


724,923 
83,771 


—3,554 
—20,383 
— 2,992 
+ 1,657 


4 625,672 


-+ 833 
-—5,752 
—5,674 

-+- 609 


—105,464 


42,036 
103,689 
202,820 

5,324 


7,461,191 


89,058 
205,502 
6,372 


| 38,073 


3,425 +45 
181,750 

145,500 

121,947 7,811,960 


staff of Montreal-Main Office, to be ac- 
countant, Claremont and Sherbrooke, 
Montreal, 


J. W. JALBERT, formerly accountant, 
Claremont and Sherbrooke, to be ac- 
countant, Atwater & St, Antoine Branch, 
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JUST PHONE AD, 3266 


FOR PLANE FARES, TICKETS, 
SCHEDULES, INFORMATION 


We ate official booking agents for 
TOA, AMERICAN, BOAC, PAN- 
AMERICAN, AIR-FRANCE, COLONIAL, 
UNITED, TWA, ete. 

Alr bookings to Canada, U.S.A., 
Bermuda, West Indies, Europe, 
South America, etc., at official rates, 
(Ae AR 


SPECIAL TCA PLANES 


for Scotland and England 


Over June 24, July 1, July 10 
Back Aug. 25, Sept. 1, Sept. 15 


Book early @r your reservation 


MMe 


“a QULEN + (at Yonge) AD 
(lose 5 daily, 2 


Par) 


ei 19 p.m, Sat 


photo courtesy Ont. Dept. of Travel and Publicity 


AT RAINY RIVER — QUETICO PARK 
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SPEEDBIRO PARIS 


BRUSSELS 


Mtl. Trust Holds, 
97% Northern Tr. 


MONTREAL (Staff)—Montreal 
Trust Co. now holds about 97% of 
outstanding shares of Northern 
Trusts Co. Winnipeg follow- 
ing offer made to Northern 
Trusts sharenolders late last year, 
The Financial Post is informed, 

After acquiring of controlling in- 
terest in Northern Trusts last 
year, Montreal Trust offered to 
buy any further shares from min- 
ority shareholders at same price it 
paid for controlling shares—-$33 a 
share. Offer was open until 
Nov, 30 

Winnipeg concern continues to 
operate under its own name, with 
head office in Winnipeg, branches 
in Calgary and Regina. Capitaliza- 
tlon ia 50,000 common shares of 
$20 par value. 


PICCADILLY PORCUPINE 
GOLD MINES option outstanding 
to Stuyvesant-North Ltd, on 250,000 
snares at 15c and 281,844 shares at 
20c has been terminated by mutual 
consent. Under new agreement, 
Stuyvesant-North Ltd. has under- 
written 75,000 shares at 10c and 
optioned 456,844 shares at 10c-15e. 
Upon issue of underwritten shares, 
issued capital will be 3,543,156 
shares, leaving 456,844 in treasury. 


STOCKHOLM 
AMSTERDAM 


B: 0 , A: ( ren me AIRWAYS CORPORATION 


SPEEDBIRD SERVICE Over the Atlantic...ond Across the World | 


‘te NICTORIA TRUST" 
& SAVINGS COMPANY 


Head Office: LINDSAY, ONT.~Branch, CANNINGTON, ONT. 


Trustees and Executors 


MONEY TO LOAN oe INTEREST ALLOWED 
ON MORTGAGES ON SAVINGS DEPOSITS 


ha 
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ESTATES MANAGED 


YA N. care to trouble you. 
ZA ~ Nothing but the sun to glory in 
.»- pink sand for loafing... blue, 
blue water for swimming...a 
good breeze for sailing...flower- 
lined lanes for cycling ...and 
Bermuda's magic nights to fill you 
with delight in the moonlit beauty 
of these semi-tropical Isles. 


se 


bo 


hy 


Tennis Tea, Pembroke Parish 


It’s fun to fly quickly by plane 


; i 
«--oF to enjoy a leisurely ; 
trip by steamer. Ds 
FOR NEW ILLUSTRATED LITERATURE write The Bermuda Trade 


Development Board, Room 400, 372 Bay Street, Toronte, Canada. Your Trevel 
Agent will moke complete arrangements for your Bermuda vacotion—ot no cost fe yeu. 


Bonnie Prince Charlie 


BRITAL 


Make Britain your vacation-land in 1949. Come and enjoy the great 
programme of cultural and sporting events which has been planned for 
your pleasure this year . . . brilliant pageantry . . . festivals of drama 
and music ...a ctowded sports calendar, tennis at Wimbledon, 
racing at world-famous courses, golf, yachting... Yes! Come to 
historic, hospitable Britain where a friendly welcome awaits you. 
See your travel agent now, about transportation and hotel reservations. 


oth 
bi COMING EVENTS 
Stratford - upon - Avon, 
Shakespeare Festival, 
April 14 — October. 
Royal Academy, April 
30—August 7 . British 
Industries Fair, May 2— 
13 . Racing: The Derby 
— The Oaks, June 1-4 
Royal Ascot, June 14 — 
17 . Antique Dealers 
Fair, June 9 — 24 


Rainy River—historic route of the French voyageurs—is known to 
sportsmen as the Land of Big Fish and Big Game. You can travel 

191,@30 135,762 | 1, Verendrye’s route from Fort Francis to Baudette to the site of old 

41,795 52,159 Fort St. Charles and Massacre Island. You can fish for muskie, lake- 

ee ‘in 291| trout, bass, and pike in dozens of 10-mile lakes linked by fast rivers 
Earnings per Share and Dividend Record: ... hunt moose, bear and deer, in season. And at Quetico Game Preserve 
a “35 ~«—-« 83:88 | there’s fascinating wildlife in its natural setting. It’s a two-day rail 
0.10 0.007; trip from Toronto to Fort Francis. Air-taxi service too from Parry 
Sound. Write the Rainy River Board of Trade, Rainy River, Ontario, 


for full details. 


BREWERS SINCE (832 


Wimbledon Inter. 
national Lawn Tennis 
Tournament, June 20 — 
July 2 . «Open Golf 
Championship, Deal, 
July 4—8 International 
Horse Show, July 22—29 
Malvern Festival of 
Drama, July 25— 
August 20. 


Yéars Ended Dec, 31: 
‘Otal A 
ea 100, 
7 


Common 
Nohé paid on common. 


CONDENSED BALANCE SHEET 

As at Dec. 31: 1 1 

+s $110,741 $40,843 
3,327 1,045 


Fe A 7 Fa AAA Come — and see ancient Stirli 
a é Castle, famous for lesinesnevten oF 
IX YOUR SAVINGS ACCOUNE Pa toca... Bonnie Prince Charlie. 
(edst) after In Ontario we have a holiday 
paradise . . . let’s do all we 
can to encourage visitors from 
across the border. Published 
in support of the tourist busi- 


ness by John Labatt Limited. 


6,194,822 6,293,488 
71,130 " 70,306 
450 450 
6,380,470 6,406,132 
60,587 


Information and illustrated literature from the British Travel 

Association (Tourist Division of the British Tourist and Holidays 

Board), 372 Bay Street, Toronto, Ont., or Room 410 Dominion 
Square Bldg., Montreal, Que. 


Int., tax., accr. exp. .. 

Funded debt 

Pref. . res. 

Capital stock y 

Surplusa 884,439 957,225 
tMarket value 6,782,744 6,955,067 
alIncl, ref. EPT 


J 1,045 
tAfter $115,695 transferred to pref. stk. 
redempt. reserve. 


Imperial Bank 


_LET’S MAKE THEM WANT TO COME BACK! ! 


e - 





SPRING CLEANING ~ 


Good housekeeping in any plant should not be on 
@ seasonable basis. 


The hazard of fire runs all through the year. 


The gospel we preach to our clients is “now is 
the accepted time." Now is the time to prevent 
fires and our Engineering Staff can show you how. 


This exceptional service is free to our clients. 


Phone us now. 


IRISH & MAULSON 


“Representing the one who pays the premium” 
Insurance Brokers, Fire and Accident Prevention 


January Gains Savings Deposits and Loans 
In Bank Debits Show Rise in Newfoundland 


All Five Economic Areas 
Show Increases — Mari- 
times Have Large Rise 


Active business in Canada re- 
flected in the volume of cheques 
cashed at chartered banks at the 
clearing house centres of the Do- 
minion in 1948, continued into 
1949. Total volume of these bank 
debits for January was- $6,929 
millions against $6,491-millions in 
January, 1948, an increase of 
6.7%. 

The increase affected all five 
economic areas in Canada, the 
gains being: Maritimes 11.5%; 
Quebec, 8.4%; Ontario, 7.8%; 
Prairies, 3.3%; British Columbia, 
18%. 

Apart from the gain in the 
Maritimes being the greatest in 
all five economic areas, Saint 


Public deposits in chartered 
banks in Newfoundland. at end of 
1948 show an increase of more 
than $2 millions over Dec. 31, 
1947, total, the official summary 
of bank returns in Newfoundland 
shows. Increase was in interest- 
bearing deposits which increased 
by $3.1 millions to over $76.1 mil- 
lions. Noninterest-bearing depos- 
its declined almost $1.1 million to 
$19.5 millions. 

Government deposits were al- 
most $4 millions lower at $13 mil- 
lions. 

Total deposits at $108.8 mil- 


lions were $2 millions less than in 
the previous year. 
Total loans and discounts in- 


creased $3.5 millions during 1948 | 


to $29.2 millions, gain being in 
current loans to the public, bills 
and notes under discount and 
loans to City of St. John’s being 
lower. 

Commercial banking operations 
in Newfoundland are carried on 
by four Canadian chartered 
banks: Bank of Montreal, Bank 
of Nova Scotia, Canadian Bank 
of Commerce and Royal Bank of 
Canada. 


SUMMARY OF BANK RETURNS IN NEWFOUNDLAND 
Years Ended Dec. 31 


Interest bearing deposits .........+. 
Noninterest bearing deposits ...... \ 
Government accounts ......ssesee0. 


: \ 
Total deposits ........ 


Current loans to public .......... cee 


1947 
$ 72,995,354 
20,658,439 
17,064,911 


1948 
$ 76,132,704 
19,583,272 
13,907,212 


$110,818,704 $108,755,188 


$ 21,132,451 $ 26,361,551 


Bank to Use Television 


To Inspect Accounts 

A large London bank is re- 
ported planning to install this 
|year, a television system which 
| will enable the manager to in- 
| spect on a screen in his London 
| office, a client’s account stored 
in a country vault, 25 miles away. 

The manager will be able to 
| press a buzzer on his desk and 
ask to be shown Mr. Doe’s ac- 
count. The papers will be held up 
in front of an electronic camera 
at the country office and the fig- 
ures will instantly appear on the 
screen in the manager’s office. 


No unauthorized person will be 
able to have a “look” at the fig- 
ures. The use of high-frequency 
micro-waves which cannot be 
tapped will ensure secrecy. 

Installation of the system is a 
security and economy measure. 
It will enable banks to reduce 
| costly storage space in City and 
| West End branches. Cost is about 





| 1s 8d per square foot in rural’! 
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A GOOD COMPANY TO KNOW 


Its representatives can help you select the 
‘ contract which has been designed to fit 
your own particular life insurance need. 
It's a good company to know. 


National Life — 
Assurance Company 


of Canada 


Home Office 
Toronto 


Automob P 


John scored a notable gain of 


21.2% being exceeded only by 4,181,188 


452,527 


Bills and notes unde discount ...... 


‘ 2,774,893 | areas, 
Loans to the City of St. John’s ...... 


125,665 


against £2 in London. |! 


Inspection Service since 1904 Theft and fire risk will be less- 


606 Cathcart St. 
MONTREAL, Que. 
PLateau 8595 


1899-1949 EXECUTORS AND TRUSTEES FOR 50 YEARS 


OUR RESPONSIBILITY 


YOUR WILL should do more than distribute 

your property. It should conserve your 

estate ; ;: protect your heirs ; :. assure full 

and lasting benefits from the property 

you have accumulated. 

Many years of experience in the administration 
®of estctes and the management of property 

enable our Estate Officers to be of assistance 

in planning your Will...and then in 

carrying out your wishes with efficiency 

end sympathetic understanding. 


The | 
ROYAL TRUST 


COMPANY 


s 


OFFICES ACROSS CANADA FROM COAST TO COAST 


Brantford, Ont., at 21.9%; Sud- 
bury at 24.2% and Lethbridge at 
40.4%. " 


Figures for the clearing house 
centres with comparisons follow: 


CHEQUES CASHED AGAINST 
INDIVIDUAL ACCOUNTS 
Millions of $ in January 
Prov. and Clearing 
House Centres: 
Jan. 
1949 


Jan. 
1948 


118 
3 
39.5 
144.6 


#7 


Maritimes: 
Halifax 
Moncton 
Saint John ..... 
Total 

Quebec: 
Montreal ..... 
Quebec 
Sherbrooke 
Total ...rcccese 

Ontario: 
Brantford eovcese 
Chatham  .....e0. 
Fort William ... 


223 


1 
0.3 
7.8 
161.2 
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New W'minster .. 
Vancouver 
Victoria 

Total 606.5 
Total for Canada 6,928.5 
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PACIFIC PETROLEUMS advises 
that 387,600 shares were issued 
under offering of rights to share- 
holders to purchase one additional 
share for $1.50 for each 5 shares 
held. Issued capital is 2,925,600 
shares, leaving 2,074,400 in freasury, 


Dominion Appraisal 
Company Limited 
Industrial appraisals under- 
taken for Cost Accounting 

and Litigation purposes, 
Head Office 
137 Wellington St. West 
TORONTO _ Elgin 5928 


MONTREAL 
University Tower Building 


Balance sheet December 31, 1948 


ASSETS 
Coshssse it mae o-. ee c. m $ 225,729.35 


Losses 


Investment Securities at Market 
Values allowed by the Depart- Reinsurers’ 
ment of Insurance. ::::: 1,670,444.00 

8,319.64 . 
161,397.45 


3,572.97 


Aocrued Interest. 112510 2 a .=i 
Dee from Agents: 11:1. m= 
Due from Ceding Companies: :..= 


LIABILITIES 


ote 
oe 


Accrued Taxes... ss. sa 5 os om me om 


Contingent Reserve: ::sescsm wes 
uthorized and fully paid: 


5,000 shares $100 par value... 


TS , 58.5.8 cue ote wie ot + ate ote ote ote oe 


TENTH ANNIVERSARY 


1939 


1949 


TENTH ANNUAL REPORT 


1948 


1947 


$10,212,244 
~41,441,818 
24,137 
2,376,242 
990,390 
1,785,904 


SE SPIED. «od. c cnec cencutanun 
Business in force ...cccccccecsees 
Poblevholders . coccccccccccceccon 
DR: ccinécccc cece ccqnssacesa 
MCES ccccccoscoceseecscocsce 
Actuarial Liabilities .........ce« 


1948 


$11,639,173 
50,544,544 
28,199 
3,048,659 
1,185,108 
2,405,447 


Increase % 


14% 
22% 
16.8% 
28.3% 
"19.7% 
34.7% 


THE LAURENTIAN LIFE 


ASSURANCE COMPANY 


Head Office: QUEBEC 


‘4 copy of our report will be sent on request. 


Gold and silver coin on hand ....... 


Five Home Ass’ 


Stock Balances 


Asked to Pay 


From Our Own Correspondent 

CALGARY -- With a total lia- 
bility of $123,349, five directors of 
the defunct Home Assurance Co. 
of Canada, have been placed ten- 
tatively on the list of shareholders 
who must pay to A. G. Burton, 
government appointed liquidator, 
unpaid balances outstanding on 
their shares. 

This action was taken in Su- 
preme Court chambers where 
work has been progressing fixing 
the list of contributors. The stock 
register of the defunct company 


Insurance Sales 


Higher in 1949 


Total For January Up 
Almost 8% Over Previ- 
ous Year’s Figures 


Canadian are still putting a 
substantial part of their income 
into new life insurance. Total 
sales for Canada and Newfound- 
land in January at $106.6 millions 
were almost 8% higher than in 
the same month of 1948. 


The increased volume of busi- 
ness appeared to be due to con- 
tinued high level of employment, 
high wages and of course the de- 
sire for security. 

Increases were: shown in all 
provinces except British Colum- 
bia, Manitoba and New Bruns- 
wick. 

The figures supplied by the 
Canadian Life Insurance Officers 
Association are for new ordin- 
ary business, exclusive of in- 
creases, revivals, etc. 

Sales of New Ordinary Life Insurance 
In Canada and Newfoundland 


Sales in January 
(000’s of $) 


bec 
New Brunswick 
Nova Scotia 
Prince Edward Island 
Newfoundland 
Total 


648 
Ceeccversccseece 106,621 


Sales by Months 


BANK OF CANADA 


Liabilities 


oar. 2 Feb. 23 


949 


Ss 
5,000,000 
10,050,367 
1,224,190,666 
175,805,183 
532,299,808 
75,927,261 


784,032,252 


Capital paid-up 
Rest fund .... 
Notes in cire, . 
Deposits: Dom. .906,% 
Chart. banks 513,368,504 
h 79,671,782 
Total deposits 773,946,682 
Liabs. payable in 
sterling, U.S.A. 
and for’n gold 
currencies: 


Deposits ... 
All other liabs. 
Total liabs. ... 

Assets 
Sterling & for’n 

exchange ... 


Other curren... 
Total 


419,636 
16,637,614 


2,040,330,535 


519,636 
9,309,407 


2,019,141,774 


68,467 
488,103 


136,861 


D. gov't sh., 1,184,696,826 
Oth. D. gov't 803,452,661 


Total invest. .. 1,988,149,487 


Total share cap. 
at cost ‘ 


Subsid coin .. 

Investments: 

1,174,442,028 
798,975,665 


1,973,417,703 


25,000,000 
Premises 2,634,047 
All other asset 23,922,037 


Total assets .. 2,040,330,535 2,019,141,774 


National Appraisal Co. 


Setup is Changed 


National Appraisal Co, of 
Canada, incorporated Feb. 1, has 
acquired the assets of National 
Appraisal Co., it is announced. 

President and general manager 
is Edward A. Young, A.M.LP.E. 
who is also general manager of 
National Engineering Co. The two 
companies will participate in in- 
dustrial engineering contracts 
and cooperate in appraisals, it is 
stated. 

Other directors are Hugh B. 
McKibbon, vice-president; George 
McKeown, secretary; G. Harold 
Holton and Norman Paxton, 


$ 25,766,166 
$ 


——_—>— 
$ 29,262,109 


233,526 $ 263,712 


ce Directors 


showed that there were 211 
shareholders with a total liabil- 
ity of $375,474. 

Present General Defense 

Names placed on the list are 
subject to general defense for all | 
shareholders, to be presented and | 
argued late this month. 

Directors placed on the list had | 
largest liability in the comparison 
with other shareholders who hold | 
amounts ranging’from five to 40 | 
shares with liabilities from $425 
to $3,400 each. 

Officials of the company listed 
as tentatively liable for $123,349 
are: George A. Wilson, Calgary, 
vice-president and managing 
director of the company $57,844; 
Henry E. Wingfield, Calgary, 
president and chairman of the} 
board $9,425; H. E. Wingfield, | 
$7,800; H. E. Wingfield in trust | 
for David C. Wingfield, $7,800; | 
John Harries, East Coulee, Alta., 
director $19,125; Evan Roberts, 
Calgary, director, $10,560 and |} 
George Fisher, Natal, B.C., direc- 
tor $10,795. 

Capital Inadequate 

The insurance company went | 
into liquidation last July when 
it did not have sufficient capital 
to carry on its business. 

Other assets of the company in- 
clude a deposit of $285,000 held 
in Alberta and $50,000 held in 
Quebec which the court has ruled 
shall be turned over to Mr. Bur- | 
ton for administration. At time of 
liquidation, liabilities totaled | 
about $725,000. 


PHOTOSTAT | 
PRINTS | 


ADEL. 3441 
COMMERCIAL PHOTOPRINTS LTO 
24 Adelaide St. W. 


’ 


ened by having all statements and 
other records under one roof and 
the need for duplication will be 
eliminated, it is hoped. 


e and Genera! Casualty Ry 
bia LL mens 


A 


Canadian General Insurance Company 


Toronto General Insurance Company 


VANCOUVER 





WINNIPEG 
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Specializing in Modern Forms of 


FIDELITY 
and 


FORGERY 
Jusurance 


TORONTO MONTREAL SAINT JOHN 


The Seventy-Seventh Annual Financial Statement 
The Economical Mutual — 
Fire Insurance Company. 


KITCHENER 


ONTARIO - 


FOR THE YEAR ENDING DECEMBER 31ST, 1948 


A 


SSETS 


Book Value of Real Estate owned... $ 35,315.00 


Mortgage Loans on Real Estate, first 


MO Scébbiwateces 


355,809.26 


Book Value of Bonds and Débentures 


Book Value of Stocks 


Cash on hand and in banks 


Interest and Dividends 


accrued 


4,276,568.77 
280,117.13 
261,609.78 


OWNEd .cccoe 


due and 
34,710.00 


Agents’ balances written on or after 


October 1, 1948 . 


388,933.06 


Amount due from reinsurance on 


losses already paid 


Accounts Receivable . 


HON. W. 


50,243.59 


eeseeeeeeeene 


PERE: 


$5,695,720.93 


D. EULER, P.C., President 


LIABILITIES 


Total provision for unpaid claims .. $ 500,702.51 
Total net reserve carried-out at 80%  1,426,508.38 


Reserve and unpaid claims under 


unlicensed reinsurance unsecured 46,567.59 


Agency and other expenses, due and 


SCCTURE 6. 3 cine cats cbeveeecosdve 10,006.51 


39,678.02 
84,691.65 | 

120,000.00 

1,957.65 


Taxes due and accrued .s.seccesses 
Reinsurance balances ,..cecsesess 
Reserve for loss on investments ... 
Reserve for return of premiums ... 


Reserve for payments on Portfolio 


Reinsurance .....+-sesesesesses 13,924.49 


$2,244,036.80 


Surplus for- protection of Policy- 


holders 3,451,684.13 


$5,695,720.93 


W. W. FOOT, General Manager 
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Flour prod., 
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(FaM.). ccdecescce 
IRON AND STEEL PRODUCTION (0060's — (Dee.) 
Pig iron production (tons) 
Steel production tons) 
CONSTRUCTION (000’s omitted) 
Contracts awarded 
eCement prod., bbis. (Jan.) 
AGRICULTURE (000’s omitted) 
. bbls. (Jan.) 
Flour exp., bbls. (Jan.) ......... 
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Exports, tons (Jan.) ...... 
MINING AND OILS (000’s omitted) 
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Petroleum prod. bri.) (Dec.) .. 1,248 766 


ELECTRICAL POWER OUTPUT (000,000's omitted) ( Dee.) 
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225, 9 9 oe 4.25 42/Saguenay Pr. p} 
24700; 50 .65 ‘ss St. Law. Corp 
181 2.60 10.5, Do, ist ot 
1l |.75 5.9) Do, znd pf. n 
714St L. Palpn 
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week or monthly average. 
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Dette RL... 24,400 
Dexter R.L. 5,500 
Dickenson... 8,300 
Discovery. . 11,500 
Divers M.. , 26,500 
Dome M... 790 
Donalda..,. 0,150 
Dulama.... 14,500 
Duvay.... 144,559 
East Amph. 1,000 
East Mal... 7.200 
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Can. West Nat. Gas pfd. .. 
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Colonial Steamships com. . 
Commercial Finance com. . 
Commercial Life 10% paid 
Commonwealth Inte. Corp. 
Confederation Life Assoc, . 
Cons. Div. St. Sec. pfd. .. 
Continental Life 20% paid 
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Cuben Can. Sugar com. ... 
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Falconbridge 1,150 
Federal.... 5 500 
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Formaque . . 
Forty-Four 
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«+++ | Waterloo Manuf. com. .. 
.-.. | Western Assurance com. .. 
9.50 Western Grain pfd. .. 
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Guelph & Ont. Svegs. $50 p. 
Gurney Foundry com. ..... 
Halifax Insurance gareenes 
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5.3 Cosmos Imp. a 
6.4Crow’s N. Coal 
---\Cub. Aircraft .} 


7.2 Davis Leath A! 
.. De Havilland A. 
-. Disher Steel ... 
63 Distill- Seag. .. 
.0 Dom. Bank ...! 
00 Dom. Bridge. . 

."‘Dem. Coal, nf} 
Dom. Dairies ../ 
Do. pref. 
Dom. Engineer 
Dom, Foundries’ 
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. Stand. Clay .. 
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Stand. Radio .. 
Stan. Brock B.} 
4.0 Stedman Bro n. 
67 '3.00+ 81.00 Steel of Can.. --| 
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4) 2.25 . Taylor Pearson 
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13 1.00 6.3. Thrift Stores .. 
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5.9, Viceroy ... . 
6.6 Wabasso Cot.. 
.|Walker-Good, 
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1; Do. pref. ... 98 
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Wool Combing | 
York Knit. An 
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‘ aN, Y. funds. _ tPaid in 1948. 
#Net after income taxes. eDividend deferred. 
4éFor each 20 shares held. 
+iPlus special dividends of $70 per sh. on 1927 issue 
approx. $2.10 per share on 1939 issue. 
$9 5.00 49 Do. pref. ¢After stock split. ePaid or payable in 1949, 
120 «8 TSO. 4 | 4098 96 35 96 éPlus extras. Plus payments on arrears. 
#2 200 338 Do. pref. ....! 485, 524 52) 523). 52) ¢¢Participating div. 
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#4 0150 #4 ..\Fanny Farmer. 
si, . «-- Fed. Grain A. 
2361. aoe Aircraft. 
203 41.00 .\Ford Motor A. 
19 41.40 . Foundation Co. 
Z32e1.12j .. Fraser Cos. ... 
971 4.75 43; Do. pref. ....! 60 S73 98) 983 98) 
53 .50<¢.25 {Freiman =] 1:88 4 S8 
874.450 5.1) Do. pref. .... 6. 8 88 88 88 
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Toronto 
846,000 
353,000 
578,000 
702,000 
587,000 
572,000 
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Calgary Vancouver New York 
160,405 61,816 1,030,000 
180,487 50,098 550,000 
240,590 71,358 930,000 
249,748 54,642 890,000 
265,582 57,771 . 830,000 
172,050 45,832 910,000 
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Last Mar.4 
Bid Ask 
193 
82 
14 
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Mar. 4 


Bid aa 
“oh Lawson Jones B . 10h we 
Legare, pref. >....*t3. 50 25 ak 
Levy Bros. 7.10 2 5 
Lindsay, C. W. pf.*t4.00 
Loew’s Theatres . 5.00 
London Can, Inv. *5.00 
London Hose. . .60+8.10 
Mackin Steel . 
Do. pref. 5.00 
Mailman Corp. pf. 5.00 
Man. Sugar pref. . 6.00 
M. L. Gardens .. 
Maritime Tele. .. 
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Empire Brass ... 
Esmond Mills .... 
Fairchild Air. ... 
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Federal Grain pf. {6 
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Hamilton Cot. ... 
Hayes Steel ...... 1. 
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-- | Can. Forg. A 1.50+6.46 
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Willson Stat. ..... 
Do. pref. 
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Zellers 5% pref. es 253 

Do. 6% pref. .. 

éPlus extras. sPaid or payable in 1949. 
*On arrears. *Paid in 1948. «N. Y. funds. 
§Net after income taxes. 4éFor each 20 
shares held. eDividend deferred. ¢After 
stock split. tPlus payment on arrears. 
*New stock. ¢¢Participating div. 
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Huron & E. Mt. 

20% pref. ....0 
Hyro Electric .... +.20 
Imp. a marer 10 

Do. pref. 1.50 
Ind. ‘Aneapt 4i% pf 4.25 

Do, 5% pref. ... 5.00 
Inter-city Bak. 
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McCabe Grain SB. ° 
Melchers pref. ... 
Mexican Lf. pref. 
Mid. Pac. Gr. .... 
Mitchell, J. S. .... 
Mod, Contain. .... 
Mod. Tool 
Monarch Knit. pref. 
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Gord, Mackay B . 
Gould Pumps .... 
Grand & Toy .... 
Great West Felt 
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Growers Wine ... ee 
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Mont. Refrig. & S. 1.25 eo | B@yOnne ..ccocccce 
Do. ist pref. . 1,50 «+ | Beatrice ..cccccccce 
Moore Corp. pf. A 47.00 - 420 | Bonville .....sse0 
Morrison Brass .. ee 4 | Bordulac ... 
Mount Royal Rice Brazil Gold ......+ 
50+2.10 91 | Bridge River ..... 

Murphy Paint .80+1.20 214 | Bruce Cons. ..... 
National Trust ... 1.00 28 | Bulolo Gold ...... 
Neon Pr. of W.C. .80 -» | Bunker Hill ...... 
Nor. Can, Mtge... 28.50 22 | Celta Devel. .ccoce 
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Market Comment 


What stocks and bonds are doing 
and what prominent observers say 


KEEP A RECORD 


It is important to record the full particulars of any bonds or stocks 
you hold. We have prepared a convenient form for recording 
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All groups on Canadian stock 
exchanges improved moderately 
during the week but daily share 
turnover continued at lower- 
than-average levels. 

Biggest news highlight was the 
break of 2c a Ib. in the price of 
lead.. This was the first postwar 
price break in any major non- 
ferrous metal. Four months ago 
lead was in tightest supply of 
any metal. A sharp reduction in 
demand from chief user—storage 
battery industry—in December, 
and continuing to date, started 
the reversal in trend. But even at 
1944c—new price—it is still high- 
er than the average for all of 
last year. The market action of 
Consolidated Smelters over the 
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Can, Crushed 


last three weeks reflected the 
change in the lead demand 
picture. , 

Other big market news was the 
announcement by Imperial Oil 
officials that their Imperial - 
Schoepp No. 1 in the Golden Spike 
field in Alberta had established 
the thickest oil-bearing zone in 
Western Canada. By early mid- 
week the well had already prov- 
ed up 150 ft. of productive forma- 
tion without any sign of water. 
The new discovery was a strong 
contributing factor in tacking $2 
a share onto the market price of 
Imperiel oil shares during the 
last two weeks. 

Adverse market conditions over 
the next two ‘months are the an- 
nual spring audit of member 
firms of Canadian stock ex- 
changes, when some margin sell- 
ing generally materializes, and 
the heavy intake of cash by Ot- 
tawa for 1948 income taxes. It is 
difficult to see how a sizeable 
market upturn can materialize 
against this background. Never- 
theless the market continues to 
display a strong undertone with 
considerable easing in selling 
pressure. Brokerage officials 
claim customer’s accounts are 
generally in good order with 
sizeable cash balances existing in 


9 many awaiting more propitious 


investment atmosphere. 
: e * s 


EWART R. ANGUS: Angus & 

Coe, (Toronto). 

Although all market indicators 
still appear to be bearish, selling 
of substantial proportions seems 
to have exhausted itself for the 
time being. Public opinion con- 
tinues to take the pessimistic 
viewpoint and it will require a 
real stimulus to reverse this cur- 
rent psychology. In 1948 we prob- 
ably witnessed the best corporate 
earnings that will be shown for 
some years to come, and in com- 
parison to business during the 

ast few years we are undoubted- 

entering a business recession. 

While, of course, any decline is 
a recession, it is our opinion that 
much of this so-called recession 
will be merely a return to what 
used to be regarded as normal 
conditions. In many lines, such as 
automobiles, we are rapidly ap- 
proaching a buyers’ market, but 


“iil nye’ 


wie 7 


the mere fact that it is again be- 
coming necessary for the sales 
force to take off its coat and go 
out and sell does not mean bad 
times, That was the condition 
during many of our greatest peri- 
ods of prosperity. 

International uncertainties, 
taxes, and the inferred attitude 
of the Trunfan Government to 
business are also contributing fac- 
tors to present market conditions. 

However, one should bear in 
mind that the fundamental fabric 
is sound. Margin accounts are 
comparatively speaking, of nom- 
inal proportions only. Corporate 
balance sheet positions are ex- 
tremely strong. Certain heavy in- 
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gold operators and several pro- 
ducers are increasing operations. 
The big factor, though, is whether 
a higher price for the product 
will obtain in the reasonable 
future. 

Base metal prices would appear 
to have topped and a mild reces- 
sion may be expected. Earnings 
should continue large for this 
year, at any rate. 

The recent oj] development, in 
Western Canada, together. with 
excellent prospects for the next 
few years, should draw additional 
interest to well established com- 
panies in the field, i 


BARRON’S: The Trader (New 


details of security holdings and shall he glad to send you a copy 


on request. 


KIPPEN & COMPANY INC. 


Investment Securities 
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Imperial Bank Building, MONTREAL—10 St. James St, W. 
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CANADIAN MUNICIPAL AND 
CORPORATION SECURITIES 
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in its ninth month and they do 
not last forever, 

As far as the immediate near 
term is concerned, it is our opin- 
ion that a substantial rally on the 
upside may not be far away, and 
while the longer term future may 
be somewhat obscure, the year 
1949 should be less disappoint- 
ing than many fear. ; 
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S. K. BONGARD: Bongard & 

Co. (Toronta). 

Unetetaintion in most parts of 
the World are no doubt responsi- 
ble for lack of interest in the 
stock markets. Another factor is 
uncertainty as regards our for- 
eign trade, with particular refer- 
ence to the disposal of our grains. 
The recent recession in commod- 
ity prices should be of benefit to 
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by more than one broker. A feel- 
ing is growing, however, that 
spontaneous combustion may have 
to be relied upon. For with tax 
legislation, a new labor law, price 
controls and other segments of 
the worrisome Fair Deal paling 
in the light of Congressional 
squabbles over civil rights and 
of growing “healthy” deflation, 
today’s investor has little’ to fear 
save the terrifying prospect of a 
return to normal conditions. In 
such surroundings grew a ma- 
jority of past bull markets. 
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New Highs & Lows 


During the week ended Mar.5, 
2 new highs were recorded 
among the general stocks on 
Canadian Stock Exchanges and 
32 new lows. In the mining group 


| there were 1] new lows; two new 


highs among the western oils and 
two new lows. 


GENERAL 
New Highs—1948-49 
Bertram & Sons B Easy Washing 
New Lows—1948-49 


Ashdown Hardware Cons, Press “A” 
Brand. Henderson Dom, Glass Pf, 
B. C, Elec, 43° pf. Famous Players 
Bldg. Products Fraser Cos. 
Can. Bread Goodyear Tires 
Do, Cl, “B” Gt. Lakes Paper 
Can. Malting Humberstone Shoe 
Candn. Bronze Int, Bronze 
Candn, Conv. “A” Int, Petroleum 
Candn, Food Prod, Mailman Carp, 
Candn. Ind Ale ‘A’ Monarch Knit, 
Do. “B" National Brew. 
Chatco Steel Reliance Grain 
Commercl, Alcohol Rolland Paper 

i Simen & Sens 


Do, Pfd 
Cons. Div. Sec, ‘A’ Waterous Ltd. 
MINING 


New Lows-—1948-49 
Anglo-Rou. 
Eldona Rts, 
Goldyvue 
Gulf Lead 
L. Lingman 
Louvicourt 


Omnitrans 
Partanen 


OILS 
New Highs—1948-49 
Three Point 
New Lows—1948-49 
Cons, H’stead. ’ Royalite N. 


HOLDEN MANUFACTURING 
CO. net profit for 11-months period 
ended Dec. 31, 1948 was $71,508 as 
compared with $92,644 for the year 
ended Jan. 31, 1948, Working capi- 
tal position stood at $548,553 at year 
end as compared with $387,815 at 
Jan, 31, 1948. Fiscal year end was 
changed to Dec. 381 to facilitate 
stock taking, making up new sam- 
ples and “to simplify some of our 
troubles in this type of manufac- 
turing,” President D. A. Baptist 
states. 
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INCOME ACCOUNT 
11 mos, 


We will be glad to give our unbiased opinion on 


Canadian Dredge & Dock Co. Ltd. 


U. FIELDS & C0. 


200 BAY ST. 


Branch Office at 


WA 4731 


KINGSTON 


TORONTO 


Lets call Johnson tn... 


In your business, when a technical problem arises, 
you usually consult a specialist or the department 
head involved. 

Translating your personal hopes and plans into 
an estate programme requires special knowledge, 
too: of investment, of taxation, of long-range 


economic and 


social trends. Pitfalls must be 
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avoided, complications foreseen. 

We invite you to make use of the extensive 
facilities and experience of Montreal Trust in 
planning your estate, safeguarding its assets and 
providing for its ultimate distribution. Charges are 
most reasonable. 

We shall be glad, at any time, to discuss with 
you the scope of our service or any problems relat- 
ing to your estate. 
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Capital, Reserves and Surplus in excess of $7,500,000 


MONTREAL TRUST 
Company 
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MACASSA MINES LIMITED . 


Summary of the President’s Report 


We ¢ herewith the Twenty-first Annual Report of rour company, for the 
year December 31st, 1948. : 

During the period, the mill treated 103,650 tons of ore, from which was re- 
covered bullion having 2 gross value of $1,436,670.33, to which may be added 
the amounts received and accrued under the provisions of The Emergency Gold 
Mining Assistance Act, $99,838.54, making the total income derived from the 
operation $1,526,508.87. After deducting all costs of o ion, depreciation, taxes, 
and interest received and paid, a net profit of $263,074.51 resulted (9.8¢. per 
share}. 

You will note from this report it is estimated that for the full year the 

y would be entitled to receive the sum of $89,838.54 under the SSiese 
of The Emerg Gold Mining Assistance Act, of which the sum of $49,838.54 
had been received up to the 31st December last. This amount is subject to Dom- 
inion income tax at the rate of 30% and Province of i0 mining tax at the 
rate of 6%. It will also be noted that the cost-of-living bonus voluntarily granted 
to the employees, effective January Ist, 1948, has amounted to 7,625.77, 
equivalent to 65c. per ton of ore milled up to the 31st December. aS 

fe are glad to report that the mime is in excellent physical condition with 
many places with ore to develop when more nen are taken on; also that general 
operating conditions during 1948 improved over previous periods and we are of the 
jon that these improved conditions will continue, that labor will be more 
plencirat. and that costs of supplics and operations generally should show some 
line during 1949. eas 2 ? : 
RENABIE NES LIMITED: In reviewing the Eighth Annual Report of this 
company, for the year ended 31st December, 1948, we may say that the mill treated 
100,072 toms of ore, from which was recovered bullion having a gross value of 
$843,083.37, to which may be added the amounts received and accrued under the 
provisions of The Emergency Gold Mining Assistance Act of $276,920.93, making 
a total imcome derivea from the operation of $1,120,004.30. Afrer deducting 
operating costs, including provincial minimg and corporation taxes, and recia- 
tion on fixed assets, amounting to $871,682.46, an operating profit of $248,321.84 
resulted. From this amount there has been deducted interest on bonds and notes, 
prelimmary exploration and development write-off, and incorporation and or- 
ganization write-off, aggregating $183,725.97, cesulting in a net profit for the 

s- 


Substantial progress was made in raising the daily tons milled from 169 tons 

day im January to 400 cons in December, or an average of 274 toms per day 
or the year. 3 G 
At the present time, the labor supply at this operation would a rt to be 
adequate for immediate requirements. A_copy of the report is inclu herein. 

On behalf of the Board, 

ROBT. A. BRYCE, 
: 2 ao President. 
A copy of the report including the report of Renabie Mines Limited will be sup- 
plied upon request. 


Balance Sheet as at 31st December, 1948 


ASSETS 


Amount accrued under The Emergency Gold Min- 
ing Assistamce Act (estimated) 

Dominion of Canada bonds at cost ‘on deposit 
under power contract) 

Accounts receivable 

Stores and materials as determined by responsible 
officials and certified to be \ 


Investments im and Advances te Renabie Mines Limited: 
800,005 shares at cost ‘quoted price $2.10 per share) 370,005.00 
$450,000.00 4% first mortgage bonds, due April 1, 

1956, at met cost including accrued interest to 
359,212.73 


1,529,353,12 


Mining propertr 
Fractional interest 
Buildings, plant and equipment ..... 
Deduct: Provision for depreciation... 


Other Assets: 
Shares in and advances to other companies 
Deferred outside exploration expenses 
Deferred operating expense 


in adjoining property + 
$1,351,035.83 


1,255,574.93 1,706,094.21 


211,128.21 
$3,707 836.08 
—_— 


Accounts amd wages parable .. ees sua kena 
Provision for Dominion and Provincial taxes..... 


Capital Steck and Earned Surpies: 
Capital Stock: 
Authorized, 3,000,000 shares of $1.00 par value 
Issued, 2.678.068 shares 2,678,068.00 
498,804.19 3,176,872.19 


$3,707 836.08 


NOTE: The company has guaranteed redemption or repurchase at par by 
April 1, 1956, of $250,000.00 first mortgage bonds issued by Renabie Mines, 
Limited, which were sold to the public during 1948 by Macassa Mines, 


Limited. 
STATEMENT OF PROFIT AND LOSS 
Year ended December 31, 1948 
iio: -mtotrertiats oo... oc cin ccc cciceencce cannes a $1,436,670.33 
Amounts received and accrued u ergency ' 
Gold Mining Assistamce Act. 89,838.54 $1,526,508.87 


Development, mining, milling, 
general expenses 


a 1,168.308.48 
Depreciation of fixed assets 


"29,113.41 1,197,421.89 


329,086.98 
15,394.53 


344,481.51 
30,100.26 


314,381.25 
51,306.74 


$263,074.51 


Interest paid om bank advances 


Provisjon for Deminion and Provincial income taxes 
Net Prefit fer Year 


STATEMENT OF EARNED SURPLUS 
Year ended December 31, 1948 


purples, December 31, 1947... ...ineccsvcdbenc cpescnocessoss 242,697.34 
profit for year ie nvsescececcoubenoceebeseseln 263,074.51 
Profit on sale of fixed assets ~..........ccccecrccced cosccses 5,761.22 


511,533.07 
12,728.88 


eeeres $498,804.19 
AUDITORS’ REPORT TO THE SHAREHOLDERS 


We have made en examination of the books and accotnts of Macassa 
Mines, Limited «No Personal Liability) for the vear ended December 31, 1948, 
and report that, im our opinion, the above balance sheet and accompanying 
statements of profit amd loss and earned surplus are properly drawn up so 
as to exhibit a true and correct view of the state of the company’s affairs as 
at December 231, 1343. and of the results of its operations for the year then 
ended, according to the best of our information and the explanations given 
us and as shown by the books of the company. AH our requirements, as 
auditors, have been complied with ” 

THORNE, MULHOLLAND, HOWSON & McPHERSON, 
ooen Chartered Accountants. 
se le 


Less: Outside exploration expenses written 


Earned Surplus, December 31, 1M8 .. 


Toronto, February 11, 


Uranium Chances Prove Tops in Interes 


At Convention of Prospectors Ass’n 


Uranium and other radio-active 
minerals represented the apex of 
interest at the 17th annual con- 
vention of the Prospectors & De- 
velopers’ Association, this week, 
getting even greater attention 
than gold, the traditional lure of 
the prospector. 

Prospectors were interested in 
the resolutions pertaining to gold 
and the resolution seeking mini- 
mum cost-aid of $3.50 an ounce 
on over-all output. But sessions 
dealing with radio-active miner- 
als were tops in attendance. 

H. C. Rickaby, Ontario Deputy 
Minister of Mines, A. H. Lang of 
the Dominion’s Geological Sur- 
vey, Franc Joubin of Pioneer 
Gold Mines and others spoke on 
uranium and revealed that a great 
deal of knowledge has been 
gleaned to guide the prospector 
in the field. 

B.C. Chances Bright 

British Columbia—in Canada’s 
Cordilleran area—is rated as an 
area where uranium deposits can 
be expected. Mr. Lang : pointed 
out that uranium is often found 
associated with cobalt. and that 
two occurrences of uranium have 
already been located in B.C. by 
testing two properties known to 
have a cobalt content. Insuffi- 
cient work has been done on these 
properties, in the Bridge River 
and Hazelton areas, to determine 
their possible economic im- 
portance. 

Canada’s pre-Cambrian shield 
has been the locale of many oc- 
currences of uranium, represents 
the largest favorable area for 
prospecting for this mineral, Mr. 
Lang pointed out. He noted that 
deposits such as Eldorado, Black 
Lake, Lac La Ronge and those on 
the north shore of Lake Superior 
occur fairly close to the westerly 
and southern edge of the great 
pre-Cambrian shield which circles 
Hudson Bay. One theory is that 
the western and southern edge of 
the shield with the big lakes bor- 
dering it has been more readily 
accessible and that this is the rea- 
son for the large number of dis- 
coveries in this section. However, 
it has been fairly well established 
that certain minerals have tend- 
ed to concentrate in certain parts 
of the pre-Cambrian shield. This 
may be true of uranium as well. 
A theory is advanced that the 
uranium may be associated with 
a certain age of rocks within the’ 
pre-Cambrian shield. 


Bordulac Gets 
FinancingOffer 


Several proposals of new finan- 
cing have been made to Bordulac 
Mines, officials report, to permit 
completion of further work at the 
company’s Dasserat twp. prop- 
erty. Plans under consideration 
involve extension east of the drift 
on the 150-ft. level, diamond dril- 
ling the 1,600-ft. gap to the orig- 
inal Russian Kid surface showing 
and sinking the shaft two more 
levels. 


Drifting east on the: south vein 
has opened 320 ft. averaging 
$13.15 over 2.8 ft. with improve- 
ment in structure noted at the 
| easterly end. Channel samples 
across the last 50 ft. gave: $38.85 
over 1.8 ft.; $11.20 over 4.6 ft.; 
$11.20 over 5 ft.; $31.15 over 6 ft.; 
$11.20 over 5.8 ft.; $44.10 over 
6 ft.; $3.15 over 2 ft. and $14 
over 3 ft. 


The management regards the 
| gap of 1,600 ft. between the un- 


SURETY OIL CO. has agreed to| derground drift face and the orig- 


MINING PUBLICITY 
W. J. Gorman H. J. Daly 


Business & Economic 


sell 999.993 shares through Willis| inal surface showing, which re- 


E. Burnside & Co., New York, as} turned 407 ft. averaging $11.56 
exclusive agent, at public offering | 


price of U. S. $1, with commission 


over 3.8 ft., as important for ex- 
ploration. At surface, carbonates 


So’ far uranium has only been 
found in commercial quantities 
in’ Canada in what are known as 
deposits of hydrothermal origin— 
residues of intrusions of hot 
liquids from the inner recesses of 
the earth. But traces of uranium 
mineralization -have. also been 
found in several types of oc- 
currence. 


Granites Favorable? 


Dr. Rickaby stressed that pros- 
pectors will probably have to re- 
assess their outlook regarding 
the best place to prospect for 
radio-active minerals as a result 
of the Theano Point discovery on 
the north shore of Lake Superior. 
The Theano Point discovery has 
been made in granite formation, 
a formation not usually regarded 
as favorable for the finding of 
economic minerals. “No rock 
showings’ in our pre-Cambrian 
areas. can therefore be passed 
over. by prospectors as yet in 
their search for radio-active min- 
erals” he advised. 


Tank Cars Ready 
But Freight Rate 
Stops Lloyd Oil 


Lloydminster’s oil industry has 
solved one bottleneck, but an- 
other is still preventing the field’s 
black crude from entering the 
Eastern Canada market for’ in- 
dustrial fuel. 

An adequate supply of tank 
cars has been secured by the 
Lloydminster oil industry and it 
would now be physically possible 
to ship Lloyd crude to Eastern 
Canada except for a freight rate 
to Toronto or Montreal of over 
$7.50 a bbl—more than five times 
the comparable rate on coal be- 
fore allowance for the freight 
subvention enjoyed by coal. To 
help correct the tank car situa- 
tion, Excelsior Refineries is stat- 
ed to have recently purchased 
40 tanks cars with funds pro- 
vided by the Bank of Nova 
Scotia. 

Lloydminster’s oil industry is 
now producing far below capa- 
city due to lack of a_ market 
which can be tapped under the 
existing freight rate structure. 
If Lloyd oil were used in Eastern 
Canada. an extremely important 
saving in U. S. dollars would be 
possible, Lloydminster producers 
point out. . 
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Optimistic on uranium possi- 
bilities, Dr. Rickaby says that 
Canada faces the possibility of 
becoming the prime source of ur- 
anium in the world in the not 
distant. future. 


Franc: Joubin who spoke on 
prospecting methods in seeking 
uranium stressed that uranium 
deposits can be present in any 
province, or territory of Canada. 
“If you cannot find a uranium 
deposit by a study of reports or 
museum specimens, you will have 
to prospect in the field,” he de- 
clared. Areas where some cobalt- 
nickel, tin or molybdenite min- 
eralization is known to occur 
were thought to be particularly 
favorable. 


Copper in 
Your Car 


THE FINANCIAL POST 


A. E. OSLER & CO. 


STOCK BROKERS and FINANCIAL AGENTS 


MEMBERS THE TORONTO STOCK EXCHANGE 


OSLER BUILDING, 11 Jordan St. (cor. Melinda) TORONTO 
ADelaide 2431 Cable Address RELSO 


t Viola MacMillan 


Again Re-elected 


Mrs. Viola R. MacMillan, dyna- 
mic head of the Prospectors’ and 
Developers’ Association, has been 
elected for a sixth year as presi- 
dent of the association. 

“We looked around this year 
for other presidential timber but 
there just wasn’t anyone who 
could fill the bill the way Viola 
does,” a member of the executive 
told The Financial Post. 

Added to the 30-man executive 
of the association were Fred 
Jowsey, G. T. Christianson, J. P. 
McAvoy, and Jock McFarlane. 


WESTERN SAVINGS «LOAN ASSOCIATION 


HEAD OFFICE. WINNIPEG 

BRANCH OFFICES 
Agency Building, Edmonton, Alta. McCallum-Hill Building, Regina, Sask. 
221 A-8th Ave., W., Calgary, Alta. 407 Avenue Building, Saskatoon, Sask. 
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CANADIAN 
OILFIELD MAPS 


CALGARY CANADA 1 Royal Bank Building, Brandon, Man. 
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An automatic ma- 
> courtesy of 


chine using Ana- 
conda Copper Tube 
to make elbows, 
“Ts” 4nd crosses... 
essential parts in 
the vital pipelines of 
your car. 


Since the very first automobiles were 
built; essential parts have been made 
of copper and its alloys, brass and 
bronze. To-day, when you start your 
engine, sound your horn, apply your 
brakes, turn on your radio or heater, 
copper and copper alloys are at work 
performing functions no other com- 
mercial metals can do so well. 


Copper and its alloys are so exten- 
sively used in the automotive in- 
dustry because of their unique com- 


Automatic machines like these make many 
of the fittings in the modern automobile 
engine—fittings made of Anaconda Brass. 


Turret lathes shape large size castings, 
forgings and bar stock of Anaconda 
Brass for automotive parts. 


bination of important characteristics 


—malleability, tensile strength, cor- 
rosion-resistance and electrical and 


thermal conductivity. 


ANACONDA AMERICAN Brass LIMITED 
(Since 1922 Headquarters in Canada for Copper and Brass) 


Main Office and Plant: New Toronto, Ont: 
Montreal Office: 939 Dominion Sq. Bldg: 


Anaconda Copper & Copper Alloys 


f 22 hare. Sh i ¢ 
eed a aie” end ete | and pronounced surface alteration 


by Ritt@mhouse & Co. as agents of | OCCUr; a narrow vein angling at 
underwriter. Authorized capital 1.5| 15 deg. from the east west shear 
million shares, $1 par; issued! has. been traced 750 ft. returning 
500,007; escrowed 450,000; filed Feb. | high-grade gold values, it is stat- 
14. ed. The management anticipates 
gold values will be found in a 
strong fault crossing the shear as 
well. 
Bureau of Mines metallurgical 
tests show no difficulties in treat- 
ing the ore. A total of 910,000 
shares remain. unissued in the 
treasury. 


Service®, ciwrep 


204 Yonge St. Arcade 
Toroato 1, Ont. 
WA. 5216 


\Big Nor-Acme Mill 
Now in Operation 


From Our Own Correspendent 

WINNIPEG — Milling opera- 
tions have started at the Nor- 
Acme mine of Howe Sound Ex- 
ploration Co. in the Snow Lake 
area, 86 air miles from The Pas. 

Announcing the start of oper- 
ations, Natural Resources Minis- 
ter J. S. McDiarmid said when 
the new unit reaches its capacity 
of 2,000 tons of ore per day, the 
Snow Lake mine will become 
Manitoba's largest gold producer 
with an annual production of 
$3.5 millions. 

Presence of an ore body of 
sufficient volume and grade to 
warrant erection of a mill was 
established in 1942. Wartime re- 
strictions of gold mining, and 
latterly the post-war difficulties 
of getting labor and essential 
equipment, held up actual pro- 
duction. 

Although Snow Lake is the 
first pre-planned industrial town 
in Manitoba it is still officially 
known as Township 68. The town 
site and development is being 
planned to accommodate 1,500 
families. 


NORVADO EXPLORATION CO. 
advises that shares will be sold by 
company officials on basis of 75% 
of proceeds going to treasury; se- 
curity issuer’s registration granted 
Feb, 15 permitting Albert Robinson 
to sell to public. Of 3.5 million npv 
shares authorized,. 1,162,505 are 
issued, 990,000 escrowed; filed 
Feb. 45. 
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2 RINADIE MINES UMITID Over Half Billion Barrels of Oil © 7 —— 
Summary ef President's Report «§ si 
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$2,223,119. ment of Mines) has had inquiries | the needs of qur awn steel indus-| ** 
Current Liabilities: from large American steel com- | tries.” All Ontario's known de- are gil made in their entirety in the 
Accounts and wages payable 103,374.08 || panies for information on Onta-| posits, except Steep Rock, are Bunham Plont, They include Base- 
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Authorized, 1,500,000 shares of $1.00 par value | of high-grade are or large bodies | future, "Sales affices across Canada” advises that Zenith Securities Ltd.|and optioned 1.8 million shares at O05; escrowed 1,012,500; filed Feb. 
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——=====-y | Fay model. The first sells at $120, 
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: rays: while radia-active thorium 
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e Other radio-aetive ores give off 
The most looked-for book of its kind in Canada today both gamma and beta rays in 
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Better Market March 31? 


A large section of the broker- 

U RV F Y O F age industry expects a pick-up 

in the mining market after the 

yearly March 81 audit of the To- 

is a ronto Stock Exchange, The Finan- 

Here it is. Canada’s foremost reference book covering the cial Post learns. There are-appar- 

; ‘ : ’ . . ently relatively few accounts ta 

oil and gas industry from the jnyestor's viewpoint, Se oat" in ahuhe orto! tx oe bao 


Ps : : a : — most undermargined accounts 
New oil diseoveries at Ledue, Lloydminster, Pincher Creek, aie “straightened aot" "séme 


Redwater and elsewhere, have brought tremendous new re oe os a ony ineers 
interest inte the Canadian ojl industry, Many milligns,of , after March 31. 


new wealth are being disclosed almost daily, as Canada A growing belief that the peak 
2 . aie - : . ‘of the postwar inflation has now 
drives towards greater self-sufficiency in oil. Fine eppor- ee passed is expected to pos- 
oes : . sibly bring greater interest into 
tunities are being forged for the investor. : gold sooks. Broduction vats haw 
: : ; . nh improving at mast gold 
This survey gives you: status of producing wells, produgs mines and eny improvement in 
tion records, earnings, dividends, working capital, drilling costs would probably be viewed 


details, etc., of oil and gas companies, including royalty ae bullish by steck=market. fol- 


companies. It includes names of officers and directors, Barninas- of base metal som, 7 
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| LONDON CALLING—By Adelphi 
‘Sweets’ Ration Lifted to Snare Votes? 
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| 
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LONDON — The South Ham- 
mersmith by-ele¢tion result may 
have far-reaching consequences. 

| Mr. Churchill chanced his arm by 
|a triumphant tour,of the con- 
stituency on the eve of the poll 
and must accept the implications 
|of defeat as he would have ac- 


| cepted the glory of victory, 


It is necessary to remember 


that there had been a strong di- 


C. B. Cooper, General Sales Manager 
of The year Tire & Rubber 
Company of Canada, Limited, 
announces the appointment of Mr. 
F. G. Willmot as Assistant Genera] 
Sales Manager. 


Mr. Willmot has had over 20 years’ 
experience with the Company, and is 
well-known im the rubber industry. 
He has been manager of several 


departments in the Sales Division, | 


latterly as Manager of Tire Sales. 


| vergence the previous week be- 
|tween Churchill and ‘his princi- 
|pal parliamentary lieutenants. 
Churchill had threatened on the 
floor of the House that the Oppo- 


sition would put down a vote of | 


censure on the Government for | 
its extravagance in administering | 
the National Health Act. 

The Conservative “shadow 
icabinet” told him that there 
would be a split in the party if 
he insisted on this, and also in- 
formed him that the unpopular- 
ity of such a move might cost not | 
| only South Hammersmith but the | 

next general election. 


a Faced with this threatened re- 


HEADQUARTERS FOR 


NORTON 
GRINDING WHEELS 


There's a Norton Wheel for every require- 
ment in grinding operations. In the manufacture 
of these wheels only abrasives with qualities best 
suited tospecific grinding conditions and materials 
are employed. Thus you can be sure that the 
Norton Wheel we recommend will do the best 
possible job in the operation you require it for. 
Let us tell you more about the outstanding 
abrasive qualities of these world famous grinding 
wheels. Call our nearest office for full details. 
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The Departmental Store For Industry 
FIFTEEN BRANCHES FROM COAST TO COAST 


‘Their Cork-Ting ‘iin 


moking Leaner! 7 


t | ratio im prewar years. 


What I enjoy so much is the 
superb quality of Craven ‘A 
cigarettes—plus the cork tip. 
They're always delightfully 
fresh=cool to the tongue— 
kind to the throat. That's why 
I prefer Craven ‘A’—world- 
famous for their fine quality. 


without cork tips— 


Same fine quality as Craven ‘A’, 


bellion Churchill withdrew from 
the whole thing: There was no 
vote of censure and almost no 
fight. The trifmphant Aneurin 
Bevan rolled the Tories in the 
mud. Churchill then decided to 
advance on South Hammersmith, 
a typical Churchillian gesture, 
and risk everything on what the 
film stars call “a personal ap- 
pearance.” 

The great old warrior got a 
splendid reception from the peo- 
ple but the Socialists countered 
with a triumphal procession of 
| their 30 victorious by-election 
victors since 1945. Then came 
voting day and the Socialist won 
by some 1,600 votes—not a great 


| win, but nevertheless a win. 
* * a 


Political Bribery 
Won By-Election 

Simultaneously Churchill left 
|for Europe to discuss Western 
Federation. There is'little doubt 
that he will also find time to 

| think about his personal position. 
He must know that if he gave up 
the leadership of the Tory party 
the whole nation would take him 
to its heart again. 

As an elder statesman his 
words would carry far more 
weight than as a party spokes- 
man, although it would be diffi- 
cult for him to adopt a non-parti- 
san attitude now. His critics, and 
they include many of his friends, 
say that the country will only 
accept him as Prime Minister if 
disaster overtakes the nation. 

On the other hand there are 
many Tories who say that 
Churchill was right to threaten‘a 
vote of censure on the Govern- 
ment’s extravagance and _ that 
faint hearts in the party were 
wrong to advise caution. There- 
fore you will realize from all this 
that the Conservatives are a 
somewhat sick party at the mo- 
ment. 

South Hammersmith was 
fought by the Socialists on the 
policy of mass bribery, not in the 
sinister meaning of those words 
but in the political. Any kind of 
bribery is bad but when you 
bribe people with their own 


COMPANY 
REPORTS 


To assist readers in appraising and 
comparing company financial state- 
ments, The Financial Post has a uni- 
form method of presenting corporation 
accounts. Variations from the com- 
Leon if published reports are foot- 
noted. 


INDUSTRIAL ACCEPTANCE 
CORP. completed its most success- 
ful year of operations:in 1948 and 
entered into the new year with 
the largest recorded volume of time 
purchase contracts on its books, 
representing the: retail obligations 
of 113,362 persons, the annual re- 
port states. Net profit was $1,157,- 
038, up 86.7%.- 

The outlook for 1949 earnings is 
satisfactory. It seems questionable 
whether there will be any substan- 
tial slackening in Canadian produc- 
tion of automobiles for domestic 
use. In addition the indication of an 
increasing percentage of time pay- 
|ment sales of durable consumer 
|goods are important elements in 
this forecast which is also based on 
the large unearned income amount 
carried forward into the we. the 
report states. 

Facts do not substantiate opin- 
ions recently expressed that install- 
ment credit has been increasing at 
too rapid a rate or that it has reach- 
ed excessively high levels. D.B.S. 
figures covering unit volume of mo- 
tor vehicle financing show number 
. of new units financed in relation 
| to total for the first 11 months of 
1948 was slightly less than 24%, an 
increase of about 3% from the pre- 
ceding year and far short of the 
|35% to 40% range which was the 


| The comp@tiy entered the fire and 


| casualty insurance field in 1948 by 


acquiring a 92% interest in Pro- 
gressive Insurance Co. of Canada 
which operates under a Dominion 


' | charter and is licensed to carry on 


a general insurance business, life 
insurance excepted. Investment was 
$365,240. While this company was 
acquired primarily to underwrite 
ithe substantial insurance volume 


* available through Industrial Ac- 


ceptance, it is not the intention to 
limit its operations to this source 
of business. In the five months 
since commencement of operations 
on Aug. 1, 1948, Progressive Insur- 
ance Co. had an operating loss of 
$22,653. Because of the small per- 
centage of premiums earned in this 
period as wéll as certain non-recur- 
ring organization expense this loss 
Was a normal expectancy and was 
provided for prior ta arriving at 
consolidated earnings quoted, 
CONSOLIDATED rcoms | ACCOUNT 
Years Ended Dee. 31: 1947 
Net earnings* - 4, 115,55 $2, B08, 125 
Less: Loan interest .. 1,921,4 1,535,611 
Depreciation 48,67 44:8 823 
Note & deb. int. ... 119,076 
Income tax res. 
Sundry loss 
| Net profit 


620,497 
| Less: Pref. divds. ... 


122,812 


4 | Com. divds. ...c0000 


; | CL A divds. 


Craven A 
will not affect 
the throat 


The largest-selling 
Cork Tipped Cigarette 


in the world! i 


CARRERGS LTD., LONDON, ENGLAND—150 YEARS’ REPUTATION FOR. QUALITY 
———————————————— ns 


181,347 
$16,338 
contin- 


| Surplus for year 705,3 
| *After reserves for losses and 
gencies. 


— per oe and poet Record: 
Ea $38. $20.68 

3.18% 
.00 


.75 
1.00 1.62) +-0.12) 
tBased on amt. paid up on subscribed 
capital; after 2-for-1 stk. split in Aug., 1948. 


CONDENSED CONS, wae ~~“ 


As at Dec, 31: 
Cash $1, 52: 507 $1,496,506 
Accts, & notes rec. .. 67,285,756 59,437,676 
Investmentsé 401, 312 
Total curr. assets . 
Prepaid exps. 
Staff pens. fund. 
Deb. red. exp., etc. .. 
Office equip., etc.° 
Goodwill 
Total assets 
Demand notes 
Bank Joans 
Accts. & tax, pay. 
Dealers cred. bal. 
Total curr. iiab, 
Deferred income 
Gen. & conting. res. . 
Secured notes 
Funded debt 
Minority int, 31,760 
Capital stock ....secees 5,090,115 5,035,308 
Earned surplus $3,225,358 2,270,028 
4Mkt. value 401 


‘600 
“After deprec. of .. 123,535 
+After $250,000 transferred from contin- 


gency reserve. 
Working capital ..... 36,595,828 24,020,512 


"200,235 


105 '265 


263, a 162, s 


Even Cripps Can’t Halt ‘Rake’s Progress’ 


SENATOR N. M. PATERSON 


has been elected a director of 
Ottawa Valley Trust Co. 


money it is pretty tough. How- 
ever, the people were told that 
they were getting free spectacles, 
free pills, free surgical attention, 
free cough medicine and subsi- 
dized food. And most of the cost, 
they were informed, was being 
borne by those who paid high 
taxation. What could the Tories 
offer against all this? 


* * * 


Will Eden Succeed 
Churchill As Leader? 


Nor did the mass bribery end 
there. By an interesting coinci- 
dence the Ministry of Food took 
off the sweets ration (candies, 
chocolates, etc.) three days be- 
fore the voting. Perhaps the won- 
der is that in a working class dis- 
trict such as South Hammersmith 
there were 13,610 people who 
voted Tory, against the 15,223 
who voted Socialist. 

Immediately after the result 
was known, the Socialist leaders 
announced that there would not 
be a snap general elettion as had 
been forecast. They would wait 
until 1950. This is logical enough 
because they will require that 
period of time to complete the 
nationalization of steel and the 


curbing of the powers of the! 


House of Lords. 

To end this picture of the po- 
litical situation I would put it 
this way: there is no “Churchill 
must go” movement in the Tory 
party, but there is a “Churchill 
might go” section which is grow- 
ing. If Anthony Eden were a 
strategist and a man of destiny, 
he could probably seize the lead- 
ership when he returns from 
Australia, but he is not very good 
with | the assassin’s knife. 

e * oe 


Dividends Limited 
For Another Year 


The Federation of Bfitish In- 
dustries, the Association of Brit- 
ish Chambers of Commerce and 
the National Union of Manufac- 
turers have sent word to the 
Chancellor of the Exchequer, Sir 
Stafford Cripps, that they will 
co-operate with him for another 
year in the policy of dividend 
limitation.’ Thus for another 12 
months the high dividend com- 
panies will pay out as merrily as 
ever but the cautious companies 
will have to keep to their low 
level. The spendthrift comes into 
his own and the saver is pen- 
alized. 

The associations which have 
pledged this’ extra year have 
pointed out that their action last 
year was taken on the under- 
standing that the Chancellor 
would reduce national expendi- 
ture. “This,” they say, “has not 
been achieved.” 

They also point oyt that divi- 
dend limitation keeps stock ex- 
change quotations lower than 
their actual value which enables 
the Government to acquire them 


at a false price in case of nation- | — 


alization. Sir Stafford promised 
to think about this. 

Cripps is now working on his 
April Budget. He is almost cer- 
tain to gi 


some income tax re-'times the normal prewar level. | 
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Studebaker Champion Starlight coupe for 5 passengers 


New performance! New smartness! New moneys worth! 


NEW 1949 STUDEBAKERS 


oo here today in all 


their flight- 


streamed glory—the fabulously fine new 


Studebakers for 1949! 


New visions of loveliness inside and outside! 
Spectacular new examples of Studebaker’s 


Studebaker Champion 2-door sedan for 6 passengers 


See these stand-out distinctions 
of the new 1949 Studebakers 


Refreshingly different new decorator-fabric 
upholsteries of captivating tones and richness @ 
Superbly designed new instrument panels and 
appointments ® Body finishes in new colors that 
raid the spectrum @ Brakes that automatically 
adjust themselves @ Unique variable ratio 
“extra-leverage’’ steering ® Panoramic vision all 
around @ Seats centered between the axles @ 
Exceptionally low center of gravity @ Glare- 
proof “black light” dash dials @ Automatic hill 
holder and foam rubber seat cushions optional 
at added cost @ Gas-saving automatic overdrive, 
Studebaker’s exclusive Climatizer heating, 
ventilating and defrosting system, white side- 
wall tires and wheel trim rings or discs are 
available on any model at extra cost. 


postwar pacemaking! The most value-packed 
automobiles that a moderate investment ever 


bought! 


Get an eyeful of these dreamlined sedans 
and coupes with smartly styled new grilles, 
massive new wrap-around bumpers— 

and the most attractive contours that 


ever graced a car! 


Open the doors—and see interiors 
of beauty that make you gasp! 

Take a moment to take a look—and 
you'll want to take an hour to admire 
these newest Studebaker dream cars; 
They’re quality-built ‘right here ia 
Canada—by Canadian workmen—in 
Studebaker’s new Hamilton plant: 

It’s a Studebaker year all over again 


all over Canada! 


New coast-to-coast service for 


Studebaker owners 


Studebaker’s more than 350 dealers all over Canada are receiving 
promptly adequate supplies of the parts they need to keep your car 
or truck in perfect condition. Your opportunities for getting speedier 
maintenance and repair service on the Studebaker car og truck you’re 
now driving aré better than ever. 15 strategically located genuine 
parts warehouses—backed up by Studebaker’s efficient Canadian 
plant—have streamlined shipping schedules on all parts, accessories: 


SEE YOUR NEAREST STUDEBAKER DEALER 


Studehbaker’s the buy word for thrift that lasts and style that thrills . 


thing for the upper ranges. 
equally certain that he will bud-| ite 
get for a revenue of at least four | 


The King 


brackets but no one ‘expects any- | halted | even by so o austere a f fig- | 
It is| ure as Sir Stafford. 


and Queen 


Sandringham 2 and “it was nc was noticed | 
| with joy that His Majesty looked 
| well and fit. 


lief to the people in the lower The Rake’s Progress cannot be|turned to London recently from| tralia next year. 


CARLING’S 


nf OVER, JOHN. 


_ KNOW..WE'RE AT 
YOUR SERVICE 


RB, 
FORESTRY FELLERS 
KNOW YOUR STUFF 
ALRIGHT. BUT I DON'T 


Ue a 


. Ex ONE HUNDRED 

R YEARS WE HAVE BEEN 

$ STRIPPING HILLS LIKE 
JHESE OF THEIR TREES 
AND THEN SUBMITTING 
THEM ‘TO INTENSIVE 
GRAZING. WITH NOTHING 
TO HOLD BACK THE RAIN 
WATER AND MELTING 

. SNOW, FLASH FLOODS 
OCCUR THROUGHOUT 


CALC’LATE ON DOIN’ 


Ti ANYTHIN’ ABOUT 
mee THIS YEAR 4 
SS 


EE — 
r 


ae 


THE WATERSHED AND. 
ete 


WHEN THEY ALL CONVEP 
IN THE MAIN RIVER COURSE 


WE 


SSS TORRENT LADEN WITH 
THE FARMERS’ TOPSOIL 
\ AND OTHER PROPERTY 


HAVE A RAGING 


The soft spring weather per-, 
| sists. We play golf and go to the; 
| theatre dressed as if it were June.i 


He is hoping to’ 1, the country they are praying! 
re-| make his promised tour to Aus-/| for rain . 


. - Tain at this timel! 
| Truly we live in changing times. 


WHEW!!! tris is THE Worst J 

FLOOD I EVER DID SEE BY 

JIMMINY, IF L EVER GET ACROSS 

THIS "CREEK" AN’ UP ONTO MY 

FARM AG'IN, I'LL HAVE THAT 

FORESTER THERE AFORE You } 
moe 


CAN SAY “JACK ROBI 


= = 
FS 
Soe ~ 
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Trees prevent floods. They tie the soil together with their roots, prevent- 
ing it from being washed away by spring rains and melting snow. 
They are one of the most important factors in keeping nature in balance. 


? 
‘Wen Unspoiled ‘YOURS TO ENJOY — YOURS TO PROTECT 


CARLING'S 


THE CARLING BREWERIES LIMITED 


WATERLOO, ONTARIO 





